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Smith, and particularly since 

the formation of savings 
banks, there has been ding-donged 
into the ears of working and salaried 
men the importance of systematic 
saving; endless pictures have been 
painted of the possibilities of suc- 
cess due to it; and many successful 
business men have testified that their 
success was due to and began with. 
their habit of systematic saving. 

Although signboards, newspapers, 
and books are filled with advice to 
the individual to form the habit, it 
seems strange that we never or sel- 
dom see or hear of this advice to 
firms or corporations to save system- 
atically. Yet there are as many, if 
not more, benefits to be derived from 
the habit by the corporation than by 
the individual. 

Just as the habit of systematic 
saving is particularly recommended 
to the comparatively poor man and 
not to the man of wealth who can 
lay by in large sums the amount he 
desires to save per annum, so the plan 
we have in mind for systematic cor- 
poration saving is particularly help- 
ful and beneficial to the small cor- 
poration, subject to the usual com- 
petitive struggle. It is not of par- 
ticular benefit to the wealthy con- 
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cern, nor to the fortunate corpora- 
tion which because of monopoly, 
patent rights, or other reason enjoys 
extraordinary profits, and can set 
aside at any time whatever amounts 
they may desire as reserves. 
Probably one reason why this has 
not become the usual practice among 
thrifty corporations as it is among 
thrifty individuals is that super- 
ficially it may seem unsound to take 
regularly a portion of the cash on 
hand and place it in a bank at 3 per 
cent. or 4 per cent. interest, while at 
the same time money is being bor- 
rowed from the same or other insti- 
tutions at 6 per cent.; or doubtless 
it could be used in the business with 
greater return. Yet, notwithstanding 
this, I believe it wise and good prac- 
tice for the following reasons: 
ADVANTAGES OF CORPORATION SAVING 
First: Nearly all the reasons which 
make saving desirable for the indi- 
vidual are equally applicable to the 
corporation. It inspires confidence, 
creates a feeling of independence, 
and helps mightily to banish fear and 
distrust in troublesome times to have 
an anchor to windward, in the shape 
of an unattached saving account; 
and while it tends to increase cour- 
age, and to stimulate the nerves to 
the necessary point to venture into 
larger than usual operations, it also 


tends to conservatism, and makes 
less liable to indulge in doubtful or 
risky campaigns. When in addition 
to your merchandise and credit you 
have a goodly sum in cash in bank 
some, if not many of us, are a little 
less likely to take undue chances. 
It is therefore a good influence for 
steadiness. 

Theoretically it would appear to be 
better for a growing concern to use 
this money in the promotion of its 
business rather than set it aside in a 
savings fund and if we were 100 per 
cent. efficient, 100 per cent. of the 
time, that might be true, but practi- 
cally when applied to men subject to 
ordinary human emotions, it is 
greatly helpful to have this cash 
reserve as a nanchor to windward. 

Second: It will unquestionably in- 
crease your credit, for although your 
financial statement will not have a 
larger amount of assets, a possible 
creditor inspecting it will be im- 
pressed by a considerable cash bal- 
ance for at least two good reasons: 
(a) The cash in bank of a financial 
statement is the item of assets most 
easily verified accurately and he will 
feel that your bills are promptly paid 
or you would not have so large an 
amount in bank. (6b) Your banker 
will also be very favorably impressed 
because you are an extra profitable 
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customer, and if in a time of financial 
strain and stress you go to him with 
a request for an additional loan and 
he feels that you already have almost 
as large a line of credit as circum- 
stances warrant, he will hesitate be- 
fore declining your loan, if he knows 
that in his savings department you 
have an equal amount which you will 
probably withdraw if the loan is de- 
clined. 

Third: It: establishes or rather it 
tests out your margin of safety. All 
structures and machines, no matter 
what material they may be built of, 
no matter for what use they are in- 
tended, are supposedly built with a 
margin of safety, and just so the 
mercantile structure is built. This 
margin of safety is your net profit, 
and it is a wise thing to take it or a 
part of it out each day so that you 
will promptly discover it, if it is not 
being earned, and not wake up at 
the end of the year and find that you 
have made a mistake. As a corollary 
to this last proposition it will help 
you discover leaks. No matter how 
carefully your business is managed, 
or how closely you supervise details, 
if it is of any magnitude there are 
almost sure to be some leaks in it. 
They are not necessarily caused by 
dishonesty, but may be the offspring 
of carelessness, stupidity or ignor- 
ance, but no matter what the paren- 
tage, they mean you are losing 
money. 


It is astonishing how some 
businesses survive for years and 
years with a continual drain and 


strain on them from leakage. We 
frequently hear of the discovery of 
leakages which have continued for 
years, totaling thousands of dollars, 
being suddenly discovered where 
even suspicion of them had not pre- 
viously existed. But if you deduct 
from your cash balance each day an 
amount equal to a considerable por- 
tion of your estimated net profit a 
leakage, if there is one, of any size 
must manifest itself in a short time. 

Fourth: In addition, the having of 
a goodly sum available in cash will 
of course put you in position to take 
advantage of panicky declines in 
prices and other favorable opportuni- 
ties. 

HOW IT WORKS IN PRACTICE 


So much for theory; now for 
practical experience. I happen to 
know of a small corporation which 
was mildly successful from its start, 
and which for the first eight years 
of its existence earned and paid a 
dividend each year, but because of 
insufficient capital always found it 
difficult or inconvenient to pay the 
small dividend of even 6, 7 or 8 per 
cent. each year. Its stockholders 
were hungry for dividends. Al- 
though they might have made it 
easier by paying the dividends in 


quarterly installments, they decided 
to start a savings account, primarily 


for the purpose of providing a fund © 


from which to pay dividends. In 
two or three years it began to assume 
considerable proportions and the last 
eight years have been very much 
more successful. 

In common with most businesses, 
it made good profits during the era of 
rising market in 1917, ’18 and ’19, a 
large portion of which went to Uncle 
Samuel in the way of excess profits. 
But even before that it found the 
savifigs account of great value; and 
for the last five years has paid divi- 
dends each year, about equal to the 
original capital invested. Today the 
capital and surplus is more than ten 
times the original investment. 

It is in a strictly competitive line, 
with no special franchise, monopoly, 
or any unusual advantage. Although 
not a large concern, it has had for 
some years in its savings account be- 
tween $40,000 and $60,000, over 
$20,000 of which is invested in Lib- 
erty Bonds. They have never 
touched this fund for regular busi- 
ness purposes, but have dipped into 
it from time to time to pay corpora- 
tion taxes, dividends, and to make 
extraordinary purchases when the 
market was in shape to make that 
advisable, and these fortunate pur- 
chases usually enabled the company 
soon to restore the savings fund to 
its original sum. 

Its career has been successful, and 
some of its stockholders believe it to 
be due more to the savings account 
than to any marked ability, skill or 
energy of its officers. 

Now as to the method: Just as the 
individual working or salaried man 
finds that he can best make financial 
progress by saving something from 
each pay envelope, so the only way 
to keep this system from breaking 
down, particularly at the start, is to 
make daily contributions to it. The 
rest is mere detail. Decide on a cer- 
tain percentage of your daily sales, 
or daily receipts, but no matter what 
happens, let the amount be drawn 
daily. If you attempt to make it 
weekly or monthly the amount will 
be so large that you may lose your 
nerve or find it too inconvenient. 
But the daily sum will be so small 
you will never miss it. It will in- 
crease in amount like the proverbial 
snowball, and in a comparatively 
short time will amount to a surpris- 
ing sum. You will be amazed by the 
increased confidence, power and posi- 
tion it enables you to occupy. 

The concern mentioned instructs 
its cashier each day when making up 
the bank deposit to draw a check for 
a-certain percentage of the deposit, 
which of course varies from day to 
day. ; 
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In times of good profits and a good 
bank balance it is as high as 5 per 
cent. At other times it has been as 
low as I percent. But every day for 
the past ten years, the check has been 
drawn. These checks are deposited 
once a month to the savings account, 
The experience of this concern 
makes me feel sure that systematic 
saving will be of immense benefit to 
any small or medium sized firm or 
corporation that starts it and has the 
nerve to keep it up. 


[HOW “WALL STREET” SAVED HENRY 
ORD.) James Sweinheart. Detroit News, 

June 22, 1921. 3 cols. 

The steps taken by Henry Ford by 
which he raised $67,000,000 without going 
to the banks is told in this “ epic of mod- 
ern business.” He indignantly rejected 
the advances of “ Wall Street”; and un- 
der this stimulation he began to prepare 
to meet his obligations by turning the 
stock on hand into cash, by speeding up 
the transit materials, by collecting from 
his sales agents, by the sale of by-prod- 
ucts and Liberty bonds and by a ruthless 
housecleaning in his organization. 


“ Office and shops also came in for a 
housecleaning,” he says, “We _ went 
through the offices and cut out hundreds 
of jobs created during the handling of 
war work. We literally took out a train- 
load of desks and furniture and sold 
them. We told the men that occupied 
those desks that back in the shops were 
plenty of goods jobs at good pay—if they 
wanted to take them. Most of them did. 

“We cut the office forces from 1,074 
to 528 persons. Telephone extensions 
were cut about 60 per cent. Interesting 
but useless systems of statistics were 
abolished, as well as the forms made nec- 
essary by them. 


“We went through the shops in the 
same way. During the war production we 
had a foreman for about every three to 
five men. Too many foremen sat at 
desks all day long looking on. We have 
sold all the desks, and most of the for- 
mer foremen are now at machines. We 
now have a foreman to about every 
twenty men. Everything and everybody 
that were not producing were put in a 
position where’ they would produce or 
were eliminated. 


“A comparison of our operating costs 
before and after the housecleaning 1s 
really a startling lesson in what manu- 
facturers can do if they look sharp to 
economy. Big plant or little plant—the 
same thing can be done and the same 
methods will win every time. Back in 
November, 1920, before the housecleaning, 
our daily expense for labor and commer- 
cial overhead charges, cost of materials 
not included, averaged $465,200 to get out 
an average of 3,146 cars a day for $1 
a car. Look what we do in June, 1921— 
$412,500 a day to produce an average of 
4,392 a day, or $93 a car. What do you 
mean by talking about ‘ mere economy’?” 
and the manufacturer beamed all over. | 

“And the men helped a whole lot, 
said Mr. Ford. “They respond to right 
treatment. We used to have to employ 
fifteen men per car per day. Now it re- 
quires but nine. Look at the saving on 
payroll.” 

_The motor man again gazed out the 
window at the procession of agricultural 
implements and across the pond beyond. 

“It looks to me,” he said, “that we're 
at the beginning of a long period of pros- 
perity.” 












How John Saw a Great Light 


Learned New Way to Handle Doubtful Accounts 


By Benjamin E. Cushing 





6< OOD morning, John. 

What do you know 

about this? Here is a 

big order from Jackson 
& Co., down at Griggs Corners, New 
York; just came in the morning 
mail. Never had to solicit the busi- 
ness at all. Means a neat little $4,- 
000 added to this month’s sales. I 
tell you, John, our goods are grow- 
ing popular. Now we want to get 
this material into work at once, so I 
thought I’d drop in myself and get 
you to O. K. the order without wait- 
ing for the usual routine.” 

It was Henry Henderson, sales 
manager for the Lampson Mfg. Co. 
of Cleveland, doing the talking. He 
had pushed open the door of John 
Goodrich’s office and stood with his 
foot in the opening as he spoke. 
Goodrich, credit manager for the 
Lampson Co., turned to reach for the 
order. 

“Fine!” he said. “ I'll give it the 
once over and get it back to you ina 
hurry.” 

“Some class,” the credit manager 
continued to himself as the sales 
manager hastened back to his own 
office. ‘It isn’t every day in these 
times you can pick up a life saver 
like a $4,000 unsolicited shipment. 
Henry is right. Our product is mak- 
ing good. It is beginning to sell it- 
self. I'll get this through at once 
before I even look over the rest of 
the morning mail.” 

Suiting the action to the word, he 
picked up the rating book and looked 
for Jackson & Co. Then he looked 
again. “Strange,” he thought, 
“can’t find them there. Must be 
that new company which started up 
a few months ago that one of the 
boys down at the credit men’s meet- 
ing was telling me about. Fine pros- 
pects and all that. Well, I’ll just 
walk over to the agency office and 
get a special report. I’ll also ’phone 
our trade credit bureau and see 
what they can tell me.” 

Goodrich got the trade bureau of- 
fice on the line in a moment and was 
told three references given by Jack- 
son & Co. reported favorably, pay- 
ments made as agreed or bills dis- 
counted. “ That’s great,” thought 
John, as he put on his hat and started 
lor the agency office. 


Asst. Secy., Cleveland Association of Credit Men 


He soon had in his hands a special 
report which gave the names of the 
men back of Jackson & Co., a size-up 
of their prospects as given to an 
agency reported by the management, 
also a financial statement as of the 
first of the year. John looked over 
this statement on his way back to his 
office. After an analysis, including 
depreciation of inventory to replace- 
ment value, and noting rather insuffi- 
cient reserves as well as failure to 
indicate contingent liability on ma- 
terials contracted before the slump 
in the market, John began to feel the 
need of something a little more defi- 
nite. “I'll have to ask Henry for a 
little more time on this,” he decided. 

He didn’t see Henry before 
luncheon, but he kept the order in 
mind. That noon there was to be a 
meeting of the Credit Men’s Asso- 
ciation. John didn’t often go to these 
meetings. He was too busy, although 
he remembered now that the last 
time he did attend he heard some- 
thing said about Jackson & Co. 
“ Guess I'll take time and run down 
this noon,” he thought, “ maybe 
some of the boys will be able to help 
me on my problem.” 

So he went. 

The first man he met was Bill Van 
Duzer, credit man for a rival house. 
John didn’t exactly like Bill’s style, 
but he couldn’t help admiring him. 
Bill was such a rattling good fellow, 
always willing to tell anything he 
knew about any of his accounts. John 
couldn’t quite see the wisdom of 
such a policy. “I should think you 
would be afraid some other house 
would get your customers,” he had 
said the day Bill invited him to look 
at his ledger when a mutual customer 
was under discussion. 


GIVING AND GETTING INFORMATION 

“If anybody else can get them 
away from me then they are better 
men than I and it is up to me to wake 
up,” was Bill’s answer and that, too, 
had puzzled John. Yet he recalled 
now that everybody liked Bill be- 
cause he was always willing to help 
out in a pinch; and as John thought 
about this the conviction came to 
him that Bill must get a lot of infor- 
mation from the other fellows, too, 
while he was busy passing it out 
himself. 


He knew Bill never missed a meet- 
ing of the Association. He was al- 
ways on some kind of a committee 
and always working. If there was 
a picnic, membership campaign or a 
convention, Bill was on the job. He 
could call up any bank in town, or 
any wholesale or manufacturing 
house, greet the credit man by his 
first name and find out anything he 
wanted to know. “ No wonder Bill 
was promoted to treasurer of his 
firm the other day,” thought John. 
“ He’s earned it.” 


Bill insisted that John sit at the 
same table with him and as the meal 
progressed and all the new stories 
had been told, there came a little lull 
which gave John his opening and he 
asked Bill whether he knew anything 
about Jackson & Co. 

“ That’s a funny thing,” said Bill; 
“ we got an order from them by mail 
today. Never did ary business with 
them before and it made me a little 
suspicious. You want to watch out 
for these voluntary orders. So I ap- 
plied my usual formula. Couldn’t 
find them rated. Got a special re- 
port which wasn’t worth much be- 
cause the statement wasn’t signed, 
carried too heavy an inventory, no 
reserves and nothing set us as a con- 
tingent liability. The trade agency 
had only some references given by 
the customer himself which couldn’t 
be too seriously considered. But I 
had a nice little ‘ ace in the hole.’ I 
stopped at the office of the Credit 
Men’s Association on my way down 
to the meeting and got an Inter- 
change report. That settled it. You 
can just bet Bill isn’t going to ship 
any goods to Jackson & Co. Not 
today.” 


“Interchange report!” queried 
John. “ What’s that? Tell me about 
2” 

“You don’t mean to say you aren’t 
using the Interchange service over 
at the Lampson Mfg. Co.?” It was 
Bill’s turn to be surprised. 

“Fact,” admitted John. “I never 
heard of it.” 

“Well, it’s a reporting service the 
Credit Men’s Association provides 
for its members,” explained Bill. 
“Ledger reports, you understand; 
doesn’t cover antecedent information 
or financial statements; doesn’t de- 
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pend on references given by the cus- 
tomer himself—you know you can’t 
always bank on references because 
a dealer almost always keeps a few 
of his accounts in good shape with 
the deliberate intention of using them 
for reference—but it gives you the 
actual ledger experiences of the 
houses selling. Every line is covered 
—that makes it broader than a trade 
agency service. And every part of 
the country is included, because you 
see it is supervised by the National 
Association of Credit Men, which 
has branches in 130 cities, and these 
branches operate bureaus which are 
co-ordinated in one system. More- 
over, it is operated not for profit—it 
is a co-operative effort of the credit 
men themselves. Why, I’m on the 
Interchange Bureau Committee of 
our Association. It’s a great move- 
ment—just getting into its full 
swing; new standard forms and 
methods have just been installed in 
all the bureaus, and that makes it a 
‘nationalized service. 


ACTUAL LEDGER EXPERIENCE 


“ But I was going to tell you about 
the information. It records the 
actual ledger experience of the 
houses selling. It shows the line of 
business represented, how long sold, 
the highest credit, amount owing, 
amount past due, number of days 
slow, terms of sale and comments. 
You can run your eye down the col- 
umns and you’ve an instantaneous 
picture of just what the fellow is do- 
ing. And the reports are kept re- 
vised at least every sixty days, too. 
You know how important fresh in- 
formation is nowadays, due to the 
way conditions are constantly shift- 
ing. A man may be perfectly good 
today and punk tomorrow. 

“You’d be surprised at some of 
the things you discover in these re- 
ports. Take this Jackson & Co. or- 
der, for example. .If you should de- 
pend on other sources of information 
you would be inclined to take a 
chance and ship. But this report 
shows some facts you can’t get in 
any other way. It reveals orders be- 
ing placed in many parts of the coun- 


try outside this concern’s usual trad- . 


ing centers. Why? Because, as this 
report proves, they are slowing up so 
badly in meeting payments with their 
usual sources of supply that they 
can’t get goods enough that way. It 
also shows they are discounting with 
two or three firms. Those are the 
fellows they are using for references. 
It likewise indicates that they are 
keeping up fairly well in their strictly 
trade line. That’s so the trade 
agency will speak well of them. 


“ But, O Man, some of the rest of 
the experiences! That’s where the 
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Smith & Co., The John, 
111 West 11th St., 
Youngstown, Ohio. 


Form 1.—This is a sample customer's card from bureau file showing manmer in which 
names are listed and code numbers affixed. 


warning comes. For instance, 
they’ve been sued by their coal com- 
pany. You know a firm’s coal bill 
will show it up just as quick as its 
merchandise and raw material pur- 
chases. They are called ‘kickers’ 
and very slow by a store fixture com- 
pany, which presumably equipped 
their new plant. They’ve taken un- 
earned discounts from their printer 
who has also been kept waiting 
months for his money. These are 
things you wanf to know. 

“ Then, they are buying away over 
their heads in some sections, and that 
is one of the most important features 
of all. You know a concern may be 
perfectly good for a few hundred 
dollars’ worth of neckties and not 
worth a darn for several thousand 
dollars’ worth of suits and overcoats. 
And all that shows up in an inter- 
change report and it is the only place 
it does show. That’s why I call it 
my ‘ace in the hole.’ 

“Tell you what to do, John: you 
stop in at the Credit Men’s Associa- 
tion office on your way back to the 
office and ask the manager of the 
Interchange Bureau to show you just 
how it works. The system itself is 
as fascinating as the results.” 

“T’ll surely take you up on that,” 
replied John with fervor, and he did. 

What D. W. Cauley, Manager of 
the Credit Interchange Bureau of 
The Cleveland Association of Credit 
Men, told John Goodrich that day he 
is telling other credit men every day, 
and so are the managers of some 
sixty or seventy bureaus in other 
cities scattered far and wide over the 
country. ; 


HOW INTERCHANGE BUREAU WORKS 


“ The first thing a member of the 
Bureau does,” said Manager Cauley, 
“is to file with us a list of his cur- 
rent accounts. You understand our 
membership is limited to manufac- 
turers, wholesalers, jobbers and 
bankers; and these accounts are 
those of business firms, not of indi- 
viduals. This list of customers con- 
sists simply of names and addresses, 
no selling experience whatever. Then 
we list these names on 3 by 5 
cards, affixing the code number as- 
signed each member on each card in 
which he is interested.” (See Form 
I on this page.) 


“These cards are then consoli- 
dated into our general ‘ customers’ 
list’ card file which contains the 
names of the customers of all our 
members. In making this consolida- 
tion all duplicate cards are removed 
and code numbers of all members 
selling a given customer are concen- 
trated on that customer’s single card. 
In this way if John Smith at Youngs- 
town, Ohio, is buying from ten 
houses in Cleveland, John Smith’s 
card will have ten different code 
numbers on it.. We have in the 
Cleveland Bureau alone over 350,000 
such master cards. 

“ Members are also supplied with 
forms for filing new accounts with 
the bureau week by week. 

“Then each member is provided 
with a ‘pad of ‘Inquiry Tickets. 
Now, suppose a member gets an Or 
der. He fills out an inquiry ticket, 
giving the amount of the order and 
his previous experience with the ac- 
count, if any, and sends it to the 
office of the bureau. 
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[Account Secured.  [_]Pays by Notes. 


SPECIAL COMMENT: 





“We immediately consult our re- 
port file and if we find a report there 
which had been revised within sixty 
days we send it at once to the 
inquiring member. We have more 
than 200,000 such reports in the files 
of the Cleveland bureau now. If 
the report is more than 60 days old 
we revise it, or if there is no report 
on file we go after one. 

“To make a revision or go after a 
new report, we proceed as follows: 
We consult the customers’ list card 
file. We find the name inquired 
upon. We note the code numbers on 
the card. To each of these members 
is dispatched a ‘ Subscribers’ Reply 
Ticket.’ In each case when this ticket 
leaves our office it has been typed 
with the name and address of the 
party inquired upon.” (See Form 


“ All the receiving member has to 
do is to write in his experience with 
the account and mail it back imme- 
diately. He knows when he gets the 
ticket he has had experience with 
the customer or the ticket would not 
have been sent him, because he has 
himself filed: the name of this cus- 
tomer with the bureau. He also 
knows that under the rules of the 
bureau he can get a copy of this re- 
port free of charge if he contributes 
his experience. So he hastens to send 
back his reply ticket and he marks 
it for a free reciprocal copy of the 
Teport to be sent him. 

“When the reply tickets reach the 


[Jebecks Protested.  [_]Notes NOT Paid When Duc, [—]Takes Excessive or [”")Countermands Orders. 


Form 2.—This is a sample of subscriber's inquiry and reply ticket. 
customer's card, sending in his information as requested. 








COMMENT: Place X in front of answer, us E CAUTION 


[_]Pays Draits. [_]Makes Unjust Claims. 











bureau they are given to a typist who 
copies the information on a report 
sheet, making as many copies as 
there are members interested, plus 
extra copies for the office files. These 
reports are then mailed immediately 
to each interested member without 
waiting for information from outside 
bureau points which may be subse- 
quently received and sent out as a 
supplement to the original report 
upon receipt. 

“These reports give actual ledger 
experience only.” (See Form 3). 
“When they reach the desk of the 
inquiring member it is just as though 
he could walk into the offices of all 
the other members selling the ac- 
count, open up their ledgers and see 
their experiences with his customer. 
The line of business is given in each 
case, the length of time sold, the 
highest credit extended, the amount 
owing, the amount past due, whether 
there are any unfilled orders, the 
terms of sale and special comments 
as to manner of payment. And this 
applies not alone to the city in which 
the inquiring member is located, but 
to every market in the country. 
Could anything be finer than that?” 

What Manager Cauley said as to 
the quality of the service certainly 
carried conviction to John Goodrich ; 
and the national feature impressed 
him as particularly important. For- 
tunately for John, E. B. Moran, man- 
ager of the Central Credit Inter- 
change Bureau, located at St. Louis, 
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“E 149,” one of these listed on the 


tion office and he gladly explained 
the method by which these various 
city bureaus are co-ordinated. 


NEARLY TWO MILLION CUSTOMERS 


“In addition to the customers’ 
card file maintained by the local bu- 
reau,” said Mr. Moran, “ we have in 
the Central Bureau at St. Louis a 
card file of markets or bureaus in- 
terested in each customer that may 
be inquired upon. There are nearly 
2,000,000 names in this file at the 
present time. But our card file oper- 
ates differently from that of the local 
Bureau. 


“ To begin with, an explanation of 
the method of inter-bureau clearance 
and the part played by the Central 
Bureau is necessary. Each local bu- 
reau first determines its own zone 
of direct interest, that is, the terri- 
tory in which there is a preponder- 
ance of trade of the local market, 
which might be roughly described as 
the zone in which from 60 to 75 per 
cent. of the bureau members are sell- 
ing a like percentage of their output. 
Then each bureau records with the 
Central Bureau a record of all the 
customers of their members outside 
this described zone of direct inter- 
est. These names go into a card file 
in the Central Bureau, just as the 
customers’ cards go into the card file 
of the local bureau. Only instead of 
the Central Bureau cards carrying 
code numbers of local members, code 


I2 


numbers of the local bureaus are car- 
ried instead. The Central Bureau 
thus has, not a record of wholesalers 
and manufacturers interested in a 
given account, but rather a record of 
markets interested, and thus becomes 
a clearing house only for local bu- 
reaus to determine the markets which 
possess information on any inquired 
upon account. 

“ Now, assuming a local member 


side the zone of direct interest of the 
bureau to which the member belongs. 
Not only will the local bureau consult 
its own card file and its own report 
file and clear among its own mem- 
bers, but from a zone map provided 
for that purpose, it will ascertain the 
other markets which would define 
the location of the customer as their 
zone of direct interest and proceed 
to clear each of these markets in 
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sible eliminates all lost time in secyr- 
ing the desired information. At the 
same time, the local bureau sends a 
copy of their inter-office ticket of in- 
quiry to the Central Bureau. 
“Suppose, for instance, you give 
us an inquiry on John Smith at 
Youngstown, Ohio. Now this party 
is buying liberally in Youngstown 
and in Cleveland, but is also making 
important purchases in Pittsbu 


makes an inquiry on a customer out- direct fashion. This as far as pos- New York, Chicago, Grand Rapids 
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and possibly other points. The local 
bureau first consults its local file and 
finds possibly several houses interest- 
ed. While that clearance is under 
way, the zone chart is consulted and 
it is found that Pittsburg, Youngs- 
town and Columbus have defined 
Youngstown as within their zone of 
direct interest. Therefore, the local 
bureau forwards to each of these 
three points direct an inter-office 
ticket and also sends such a ticket to 
the Central Bureau. The other local 
offices secure all available informa- 
tion in their own markets and return 
it direct to Cleveland. The Central 
Bureau, meanwhile, upon referring 
to its file finds that Chicago, Grand 
Rapids and the other more distant 
points mentioned had indicated in- 
terest in this account. Then the Cen- 
tral Bureau will despatch a form to 
these latter mentioned bureaus, in- 
structing them to clear, secure in- 
formation and forward to Cleveland. 
They, in turn, follow the local proc- 
ess and when they have traced their 
members send the information to 
Cleveland where it becomes the final 
portion of the ledger report. 

“When the report is made up at 
Cleveland copies are sent not only to 
the interested members in Cleveland 
but also to the local bureaus which 
have contributed experience for the 
benefit of the members in those cities. 


“The work of compiling such a 
report from a number of different 
markets is greatly simplified by the 
fact that recently, through super- 
visory organization perfected by the 
National Association of Credit Men, 
all forms used by local bureaus are 
standardized and are obtained from 
acommon source of supply. And the 
forms used in the Subscribers’ In- 
guiry Ticket and in the Subscribers’ 

eply Ticket conform exactly to the 
Report form, so that a typist may fol- 
low across the columns of a large 
stack of reply tickets and transfer 
the information rapidly to the report 
sheet with no chance of confusion or 
error. 


NOT A REPORTING OFFICE 


“It should be understood that the 
Central Bureau at St. Louis is in 
no sense an office for the gathering, 
tabulating and disseminating of in- 
formation, and in no sense a report- 
ing office. It is only for determining 
the bureaus interested in any in- 
quired upon subject, and in addition 
Secure unity of action in all local 
branches. It likewise directs simul- 
taneously operated trade campaigns 
and the opening of new territory. 
_ Since we have perfected this na- 
tionalized plan of inter-market clear- 
ance we are able to supply any mem- 
ber an adequate and uninterrupted 


clearance and have reduced the time 
of completing an investigation to a 
limited number of hours, rather than 
days, in each local market. Thus a 
report can be completed for a mem- 
ber, regardless of his location, on a 
subject, irrespective of the latter’s 
location, in an average of forty-eight 
hours plus the time of mail to and 
from the source of information. 

“ Sometimes the argument is ad- 
vanced that inter-market clearance, 
such as we supply, is not necessary 
to the member because of the limited 
selling area of his house, but this is 
not true. In the light of conditions 
brought on by business expansion of 
the past few years there no longer 
exists a strictly local business. While 
some manufacturers and jobbers 
may be confining their own sales to 
a radius of not to exceed fifty miles, 
there are other manufacturers or 
jobbers in markets a thousand miles 
away selling the same accounts. 

“ Again the argument is made that 
a concern has the service of a spe- 
cial trade agency and needs nothing 
more comprehensive. It is true that 
many trade agencies operate within 
their respective groups in an effec- 
tive manner; but the percentage of 
exclusive trade shops outside of a 
few large cities is nominal and in the 
clearance of sales and manner of 
payment through an exclusive trade 
agency, nothing better than a nom- 
inal percentage of obligations can be 


recorded. On the other hand, the . 


Interchange service of the National 
Association of Credit Men is not 
confined to any one class of trade 
but embraces members selling every- 
thing from toothpicks to locomotives, 
literally everything from soup to 
nuts. 

“ The reciprocal feature is one of 
the principal elements which has 
aided in widening the scope of serv- 
ice of the Interchange system. No 
member is asked for his experience 
without in exchange and as a 
courtesy being supplied without 
charge with a copy of the complete 
tabulated report of the combined 
comments on his customer. 


“ Many houses have a liberal credit 
policy. They often take a chance on 
financial responsibility of customers 
and also on slow accounts. Many a 
customer of this kind, they find, 
proves to be a profitable customer 
if they can find a proper method of 
checking him and of placing a rea- 
sonable limit on his credit. They 
find in the Interchange service the 
very best means of safeguarding such 
a liberal policy, because Inter- 
change reports reflect more ac- 
curately than any other service the 
extent of the purchases of the cus- 
tomer, the lines in which he is buy- 
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ing, the markets he is patronizing, 
the amount of credit being extended 
by others, the terms on which sales 
are being made, and the manner in 
which he meets his obligations. And 
last, but by no means least, the serv- 
ice provides a method for revising 
this information frequently so that 
no change in the buying habit or 
paying method of the customer may 
take place without the user of the In- 
terchange service being immediately 
informed. 

“Frequently, too, receipt by the 
member of an inquiry ticket from 
the Bureau on one of his customers, 
will be a signal that this customer’s 
credit, which may have been entirely 
satisfactory, probably needs re- 
checking. For, excepting in the case 
of a first order, why should another 
member be seeking a report unless 
there is need for a re-investigation? 
Thus the Interchange service pro- 
vides an automatic method by which 
a seller may keep his credit files re- 
vised and up-to-date, a necessity of 
the utmost importance in these days 
of constantly shifting credit condi- 
tions.” 


STILL WANTS TO BE SHOWN 


By this time, John Goodrich un- 
derstood why Bill Van Duzer was so 
enthusiastic about the Interchange 
Bureau. Still, he realized that Bill 
was the only actual credit man with 
whom he had yet talked concerning 
the matter. He therefore suggested 
to Messrs. Cauley and Moran that 
he would like to get the opinion of a 
few other users of the Bureau serv- 
ice before conclifding his investiga- 
tion. 


“ Certainly,” said Manager Cauley. 
“You just sit right where you are. 
We are having a meeting of one of 
our Association committees here in 
a few minutes. It will afford you 
just the opportunity you seek, for 
you can ask the members any ques- 
tions you wish.” 


OPINIONS OF OTHER CREDIT MEN 


Already the committee members 
were beginning to assemble. H. G. 
Ihsen of the Hubbs & Howe Co., 
wholesale paper and twine dealers, 
was one of the first to arrive. He 
was introduced to Goodrich, who 
sought his experience with the In- 
terchange service. 

“T’ll just cite you two orders I 
passed lately,” replied Ihsen. “In 
the first case I obtained reports 
from both the Interchange Bureau 
and another service to which we sub- 
scribe. The Interchange report 
showed up favorably, while the 
other report gave the customer an 
unfavorable standing. Naturally, I 
was in a quandry which to believe. 
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Finally I decided to stand on the 


Interchange report. I shipped the 
order and the bill was promptly 
paid. Not only that, but the cus- 
tomer has been a profitable one for 
us ever since. In the second case, 
conditions were reversed. The In- 
terchange report showed unfavor- 
ably. The other report showed favor- 
ably. Again I was puzzled. Finally 
I determined that inasmuch as the 
Interchange service did not fail me 
in the former test, I would rely on 
it again. I turned down the order. 
Within a month this prospective cus- 
tomer was in bankruptcy.” 


Will S. Campbell of the Cleveland 
Neckwear Co. was another commit- 
teeman whose opinion was asked by 
Goodrich. “We certainly couldn’t 
do without the Interchange service,” 
he said. ‘“ Why, only the other day 
we received an order from one of 
our salesmen in a far distant state. 
We asked for reports from each of 
several services to which we sub- 
scribe. They showed that this re- 
tailer was a new man in the haber- 
dashery field, that there was no sell- 
ing experience available, but that 
references reported favorably and 
he had good prospects. The Inter- 
change service, however, reported 
that he had previously been in the 
hardware business in a distant part 
of the country and had made such a 
bad failure that he could not be con- 
sidered worthy of credit. I felt there 
was some mistake. ‘This man is 
selling neckties, not hardware,’ I 
told the Bureau. ‘ You must have 
the wrong party.’ And I asked them 
to verify the reporf. So a re-check 
was made. The second report con- 
firmed the first. The man had dis- 
appeared after his hardware failure, 
had gone to a distant state and start- 
ed up in another line with which he 
was entirely unfamiliar. I didn’t fill 
the order and, as it turned out, my 
saving on that one shipment will pay 
for the cost of the Interchange serv- 
ice for several years.” 


“What do you think of the In- 
terchange plan?” Goodrich then 
asked George A. Luttner of the 
United Electric Co., Canton, Ohio, 
a Cleveland member, who was pres- 
ent for the same meeting. “ It saved 
me $900 yesterday,” he replied. “I 
had an order of that amount ready 
to ship when the Interchange report 
brought me the information that the 
customer had a record of protested 
checks and judgments a mile long.” 

“Want my opinion, too?” spoke 
up I. E. Stine of the A. R.. Duncan, 
Jr., Co., wholesale dairy products. 
“We use the service all the time. 
Last year we did $3,500,000 of busi- 
ness and our credit losses were $350. 
That’s my answer.” 





“Henry,” said John Goodrich, 
when he reached the office of the 
sales manager of the Lampson Mfg. 
Co. a few minutes later, ‘“‘ maybe our 
goods aren’t as popular as we 
thought they were. Somebody’s just 
trying to make a sucker out of us, 
that’s all; and we aren’t going to 
fall. We won't ship that Jackson 
order and here’s the reason: Look 
at this Interchange report. What’s 
more, we’re going to cut down our 
bad debt loss and at the same time 
build up our sales by handling our 
doubtful accounts more intelligently 
next year or my name’s not John 
Goodrich ; because I’ve signed a con- 
tract to get 100 such reports, with 
reciprocal free, during the next 
twelve months, and the saving on 
this one $4,000 order will pay for 
them for the next forty years.” 


Business Service Turns Loss to 
Profit 


Cleveland.—F. R. Somers, Chairman of 
the Cleveland association Business Serv- 
ice Committee, contributed the follow- 
ing to a recent issue of the bulletin of the 
Cleveland association : 

In former years a concern displaying 
symptoms of weakness was immediately 
beset from all sides by eager creditors, 
each trying to get in first and get “his” 
before the other fellow. The inevitable 
result was an immediate liquidation un- 
der the most unfavorable circumstances, 
and a small percentage on the dollar to 
creditors. 

Today, due to the almost universal ex- 
change of credit information, weakness 
of a debtor is detected usually before it 
has become serious, and by helpful ad- 
vice and the still more effective assistance 
of extending temporarily longer terms, 
the concern is brought back to normal in 
a short time. If the situation has pro- 
gressed to a more serious stage, it is com- 
mon practice these days for the creditors 
to elect from their own ranks a com- 
mittee to work with or sometimes as- 
sume entire control of the affairs of the 
involved concern. In almost every sense, 
this has proven to be an eminently satis- 
factory arrangement for all parties con- 
cerned. 

Finding such excellent results obtained 
through close co-operation with a failing 
debtor brings to mind in a perfectly nat- 
ural way the idea that equal co-operation 
at all times should result in maintaining 
your customer in a healthy condition, 
something very much to be desired. 
Since it is a well-known fact that keep- 
ing healthy is easier that getting health, 
once lost, the natural conclusion is that 
consistent effort of the right kind will 
keep the credit doctor (committee) at a 
distance, 

And now a word as to what any and 
all of us can do as our contribution to a 
program that means healthier concerns, 
sounder credits, and better service. 

(1) Don’t accept orders larger than 
consistent with your knowledge of the 
capital, credit rating and manufacturing 
or retailing ability of your customer. 

(2) Determine exactly what is a proper 
basis of terms with your class of trade. 
Cc. O. D., ten days or ten months, and 
after establishing those terms, exact pay- 
ments in accordance with them. 


(3) In collecting, be courteous, kindly 
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and cheerful, but not “ easy.” 

(4) “Help one another” should be 
your rule of conduct always in exchang- 
ing credit information for only by so do- 
ing will you receive the complete bene- 
fit of your fellow credit men’s experience. 

(5) Visit with your fellow credit man 
but not always when you want some in. 
formation and visit your customer, but 
not always when he owes you a past due 
account. Go out with an open mind, and 
come back with a broader vision, and 
try always to leave with your customer 
or your fellow credit man, some idea 
that has proved helpful in your own 
work. 

(6) If you read a helpful, inspiring 
article in a magazine, recommend the 
reading of it to your trade, in any way 
most valuable. If a new idea in account- 
ing, retailing, or any of the various 
phases of business develops to the ad- 
vantage of your own company, or you 
read of it or hear of it from a reliable 
source, give your customers the benefit 
of it by circular letter or other means. 
If your customers are of a class in which 
are included by far the larger number 
of business houses of the country, you 
will do great good by consistent propa- 
ganda urging them to keep proper books 
of account, even though they be ele- 
mentary in character, to maintain ade- 
quate insurance at all times, keep their 
accounts well collected and their business 
in liquid condition by not buying more 
than they can promptly pay for, to bufld 
a strong basis of friendship and confi- 
dence with their bank by personal con- 
tact, and to give financial statements 
from time to time whether borrowing or 


not. 

(7) And last, but far from being least, 
do not encourage by giving credit, those 
businesses founded on ideals contrary to 
those established by the composite ex- 
perience of successful business houses. 


{TWO KINDS OF CREDIT GRANTING] 
Current Affairs. Published weekly by 
Boston Chamber of Commerce, 177 Milk 
St. Creighton J. Hill, Editor. June 6. 
% Pp. 

“ Side by side in one of the suburbs of 
Boston are two manufacturers, both of 
whom need every legitimate order, that 
they may produce efficiently and econom- 
ically. They are non-competing lines, and 
apart from a bowing acquaintance, their 
staffs are strangers to each other. One 
concern is blessed with a credit man 
thoroughly at home in the field of foreign 
credits and thoroughly informed as to the 
conditions in each market abroad. Work- 
ing hand and glove with the vice-presi- 
dent, who is in charge of export sales, 
it is selling widely and safely on credit 
terms abroad. The second concern is now 
running on part time. If it were today 
securing the possible volume of export 
sales which the sane extension of credit 
would permit it would still be running on 
part time, perhaps, but its losses woul 
be changed to a small profit. 

“The customers of these two firms 
are in many cases identical. General im- 
porters in Brazil, Australia and South 
Africa in past years have purchased from 
both of these manufacturers on credit 


terms. The progressive manufacturer: 


still sells these importers on credit and, 
with the occasional extension of an ad- 
ditional 60 days, is being paid not only 
fully but promptly. The second mant- 
facturer has driven business out of New 
England to other similar sources of supply 
from whom importers can obtain a some- 
what similar line of merchandise and on 
credit terms.” 
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Real Knowledge of Conditions 


How Huntington, W.Va., Makes Use of Interchange Facts 
By John Whyte, Ph. D. 


Director of Research, National Association of Credit Men 


HEN two credit men 
meet, how often we hear 
an exchange of views 
like this: 

“How are collections out your 
way?” asks Smith. 

“ Oh, fair,” answers Jones. “ How 
are yours?” 

“Ours are fair, too,” says Smith. 

So far as any real value is con- 
cerned, Jones and Smith might just 
as well have said: 

“ How’s the boy?” 

“Fine. How are you?” 

“ Fine.” 

The collections of Jones and 
Smith are good, fair, or poor, de- 
pending upon whether their sleep 
has been good, fair, or poor; their 
food well, fairly, or poorly digested ; 
their families in good, fair, or poor 
humor, and their golf scores good, 
fair, or rotten. 

THE HUNTINGTON WAY 

When credit men meet a credit 
man who is a member of the Tri- 
State Credit and Adjustment Bureau, 
established by the Huntington (W. 
Va.) Association of Credit Men, the 
conversation is likely to be some- 
thing like this: 

“Brown,” says Robinson, “ this is 
my old friend Johnson of Hunting- 
ton.” (They give each other the 
credit man’s grip.) “ Say, Johnson, 
how is business out your way? How 
are collections?” 
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“Do you mean my own collec- 
tions or those of Huntington mer- 
chants in general?” counters John- 
son. 

“Oh, collections in general. 
they fair out your way? ” 

“What do you mean ‘fair 
says Johnson. 

“Oh, you know what I mean. 
They are either fair or they aren't. 
If they aren’t fair, they’re poor,” 
says Brown with a little display of 
ill humor. 

“What week do you want them 
for?” asks Johnson. 

“Don’t be so darned particular,” 
retorts Brown. “I don’t care 
whether you give them to me for 
last week or last month.” 

Johnson pulls out of his pocket 
the Huntington Credit Index Chart, 
and reads from it. 

“Well, for the week ending June 
29,” he says, “the Huntington mer- 
chants collected 67.84 per cent of 
their outstandings. That was our 
best week since February 23, when 
we collected 67.98 of our outstand- 
ings. We did a little better in May 
and June than we did in March and 
April. Our May figures averaged 
64.72, our June figures 62.65, our 
April figures were lower, 61.72, and 
our March figures still lower, 59.97. 
So we’re feeling a little better out 
here. Of course, we’re not bragging 
about credit conditions here yet; but 


Are 


> ”? 


° 


| The Huntington Credit Index ; 


if you remember that when the de- 
pression hit us last December our 
Credit Index line moved down in 
four weeks from 72.06 to 49.95, and 
then stayed around the 50’s, you see 
we have a right to feel a little 
cheered up. Of course, we won't 
feel that collections are in good 
shape until we start averaging over 
65 or 70 per cent. That’s where we 
were last fall when the mines were 
all busy and before the coal con- 
tracts were repudiated. 
INDIVIDUAL COLLECTIONS 

“My own collections follow this 
index line pretty closely,” continues 
the Huntington man. “ My line runs 
a little higher, but the trend is just 
about the same, except that in June 
here” (pointing to the chart) “the 
curve of my own collections moves 
up a little faster than this average. 
I don’t know just why. Maybe I 
have been a little lucky in having 
better accounts, or maybe I am 
handling my delinquent accounts 
just now a little better than the other 
fellows. I know my index is run- 
ning 75 to 80, and there was a smile 
on the face of the president of my 
company when he saw it.” 

“Look here, Johnson, don’t go 
quite so fast,” says Brown. “ Where 
do you get all this stuff—these fig- 
ures and this thing you call a Credit 
Index?” 

“ The simplest thing in the. world,” 
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Johnson replies. “ Why, the figures 
are all taken from the Interchange 
Bureau’s records. The figures week 
by week are added on an adding ma- 
chine; and the percentage of the 
amount currently paid to the total 
outstandings is figured. Once you 
have got your figures, that’s all there 
is to it. 

“Mr. Norvell and Mr. Henking 
saw that the figures in the Inter- 
change Bureau were just going to 
waste, and they decided to make use 
of them as a sort of by-product. 
Well, you know how it is with by- 
products, some of them are pretty 
valuable sometimes, and this little 
by-product is now one of the best 
services of the Bureau. 


HOW THE FIGURES ARE DERIVED 

“ This is the way it is done,” he 
explains. “ You fellows have Inter- 
change Bureaus out your way and 
you know what an Interchange re- 
port looks like. Every Interchange 
report has the two columns, Amounts 
-Owing and the Amounts Past Due. 
Now the Bureau adds up the total 
of amounts owing for one week. 
Let’s say that equals $1,000,000. 
Then we add the total of amounts 
past due. Let’s say that equals 
$400,000. Then we subtract the 
$400,000 past due from the million 
owing and we get $600,000. This 
$600,000 we might call the amount 
currently paid. It is 60 per cent of 
the total owing or the total outstand- 
ing. That’s the percentage that we 
get every week, and we call the line 
that is made by this weekly per- 
centage the Credit Index line. When 
the line goes up we know that credit 
conditions are improving and that 
collections are better, and when the 
line goes down we know that credit 
conditions and collections are get- 
ting worse. In Huntington we know 
just how good, how fair, or how 
poor collections are, and we don’t 
guess at them. These figures don’t 
lie, and a credit man like myself has 
got the best kind of check on his own 
work. He knows whether he is col- 
lecting worse or better than the 
other merchants. When his board 
of directors checks him up he can 
say (or let’s hope he can say): 
‘Well, collections aren’t good, but I 
am doing better than the other fel- 
lows.’ Now, when we have got this 
thing going for several years we'll 
know all about collections in Hunt- 
ington ; we'll know all about the sea- 
sonal variations in collections—we’ll 
know just when to expect good col- 
lections. and when to expect poor 
collections. 


NATIONALIZATION OF CREDIT INDEX 


“ Suppose we had figures like the 
Huntington figures all through the 





country, why, we could tell just how 
collections were going all over the 
country; how collections were in. 
Green Bay, Wisconsin; Salt Lake 
City, Evansville, Indiana; Seattle, 
Washington; Allentown, Pa.; San 
Antonio, Texas. Just think what 
that would mean for your merchant 
and your credit man.” 

“By George,” exclaims Brown, 
enthusiastically, “that’s great stuff, 
isn’t it? Talk about a service. Why, 
it’s worth the price of the Inter- 
change services alone.” 

“Yes,” says Johnson, “and it 
won't be long before the credit men 
of the country will realize it. The 
Interchange Bureau is one of the 
biggest things of the Association. 
Not one of us has really grasped all 
of its possibilities. This little by- 
product we developed out here in 
Huntington is just a sample, but it’s 
so good a sample that you fellows 
ought to take it up.” 


At this point Robinson, who has 
been silently and attentively listen- 
ing, breaks in: 

“Why, do you know, I think the 
president of our company will take 
more interest in the Association if 
we get our Interchange Bureau using 
this Index. He’s a great fellow for 
real statistics. He subscribes to sev- 
eral business and statistical services 
right now. He'll just lap this up.” 

“What chance is there of the 
other Bureaus getting in on this 
proposition?” asks Brown, warm- 
ing up. s 

“Chance! Every chance in the 
world,” says Johnson, smiling. “It 
didn’t take me long to sell it to you, 
did it? There isn’t a credit man in 
the country that has a live head on 
his shoulders that can’t be sold on 
this proposition. Of course, it takes 
a little money—not much, just a 
very little, because a few figures 
have to be added up each week with 
the adding machine. But any 
Bureau that runs ahead, or even just 
makes both ends meet, needn’t worry 
about taking this on. 


“And you'll all come around to 
it sooner or later. Maybe you fel- 
lows think that we’re hipped on the 
subject out here in Huntington sim- 
ply because we started it, but that 
isn’t so. We know jts value through 
actual experience, and besides we’ve 
taken the thing to some of the big 
statisticians and research men in the 
country, and they’re just as enthu- 
siastic about it as we are. It won't 
be long before this Huntington 


Credit Index will be functioning all 
over the country and you'll read in 
your paper weekly something like 
this: 

“* The Credit Index for the week 
of September 28, 1922, of Ourtown, 
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lowa, as reported by the National 
Association of Credit Men, is 68,7, 
a gain of 2 points over last week, 
The Credit Index of Yourtown, 
Texas, as reported by the National 
Association of Credit Men, is 72.3, a 
drop of one point since last week.’ 
And then in a summary you will get 
this: ‘ The credit index of the whole 
country, based on figures from forty 
cities as reported by the National 
Association of Credit Men, is 70.3, 
an increase of 2 points over those of 
last week.’ ” 

“ Say, Johnson, that’s great stuff! 
I’m for it and I’m going to pass it 
on,” says Brown. 

“That goes for me, too,” adds the 
untalkative but thoughtful Robinson. 





Beware of “S. M. Speed”! 


MEMBERS of the St. Louis As- 
sociation of Credit Men and 
the New York Credit Men’s Asso- 
ciation have notified THe Crepit 
MonTHLy that they have had un- 
profitable dealings with a man call- 
ing himself’ Speed, whose descrip- 
tion is given as follows: 

He is clean shaven, about fifty- 
five or sixty years old, about five 
feet six inches in height, has a very 
smooth tongue, and is not all excit- 
able. His hair is partly gray and 
he wears dark clothes. 

Beck & Corbit Iron Co. report 
that their name has been used fraud- 
ulently on checks by this individual, 
and that they have received from the 
Billings Hardware Co., Billings, 
Mont., a telegram that indicates that 
the man is operating in the West, 
and-is trying in that section to cash 
checks. 

Dimock & Fink, Co., 
York, write: 

“During the course of business, we re- 
ceived a certified check drawn by Beck & 
Corbit Iron Co., of St. Louis, Mo., on 
Boatmen’s Bank for $57.75 to the order 
of S. M. Speed. Speed presented the 
check in payment of an order for material 
for shipment to Center Moriches, L. L, 
amounting to $35.00 receiving the differ- 
ence in change. We had no hesitation 
in accepting the check as it bore the al- 
leged certification stamp of Boatmen’s 
Bank over the signature of L. Bryant; 
and Speed showed a letter of identifica- 
tion from Beck & Corbit Iron Co. We 
were notified that the check was pro- 
tested because of Beck & Corbit Iron 
Co., not having an account, and later 
advised by our bank that it was a for- 
gery.” 


of New 


Afternoon and Evening 


Louisville—The Louisville Association 
held an outing at the Audubon Country - 
Club which lasted from 2 to 11 p. m 
Golf and tennis were played during the 
afternoon and prizes were offered for 
low net and gross scores. Following 
the chicken dinner, there was an enter- 
tainment and dance. 





Made Careless by Brotherly Affection 


Commercial Crook Thrown Off His Guard and 


Landed in Prison 


By C. D. West (“Zephon’) 


Mgr., I. & P. Dept., National Association of Credit Men 


HEN I give up my code 
name Zephon and the 
work of the Investigation 


and Prosecution Depart- 
ment of the National Association of 
Credit Men and go in as a practi- 
tioner of commercial fraud, I shall 
make a memorandum with the head- 
ing “Don'ts For Commercial 
Crooks.” High up on the list will 
be the following: 

“Don’t let your affection for any 
member of your family blind you 
to the hazards of conspiring with 
strangers.” 


Henry Hollander, proprietor of 
the West Fourteenth Dry Goods Co. 
of Cleveland, had tucked away in 
nine different places in and about 
Cleveland high grade merchandise 
of an invoice value of $46,000; he 
had on hand $3,000 worth; he had 
made a statement showing that his 
assets were $5,000 and his liabilities 
$50,000; he had offered through his 
attorneys 10 per cent. in settlement 


of his accounts; and had just re- 
ceived word that he had been thrown 
into bankruptcy by three of his cred- 
itors ;—when he was called upon by 
a furtive young man claiming to 
have come fresh from Vienna and 
to have seen there another Hol- 
lander, his brother. 


The young man was very frank 
because, as he said, he was a friend 
of the European Hollander and was 
sure that he could trust the Ameri- 
can brother. Henry had not seen 
his Viennese brother for several 
years; and his pleasure at getting 
such direct news of him was evident 
on his shining round face. He did 
not notice how short of real infor- 
mation the young man was, and did 
not suspect that the young man, 
coming into his office, was not even 
sure that he had a brother in Vienna. 
The sum total of the young man’s in- 
formation on this point was derived 
from a torn envelope bearing an- 
Austrian postage stamp and return 


card printed in the corner giving the 
name and address of another Hol- 
lander. This envelope had been 
found the day before in Henry’s 
waste basket, among other interest- 
ing documents, by the young man,— 
one of the Zephon investigators who 
had been taken from a less important 
job in Chicago and hurried to Cleve- 
land. 
INVESTIGATION ASKED FOR 


The New York association first 
brought to the attention of the In- 
vestigation and Prosecution depart- 
ment of the National Association of 
Credit Men the West Fourteenth 
Dry Goods Company case in.Cleve- 
land. The crooked retailer usually 
buys at long distance and seems to 
prefer New York for his market. 
Creditors asked the association that 
an investigation be made after Hol- 
lander’s attorney had offered the 10 
per cent. in settlement of his ac- 
counts and had declared that the 
fixtures, etc., on hand were worth 
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only $5,000 while the liabilities were 
about $50,000. Secretary Cauley of 
the Cleveland association reported 
that the debtor was a man who was 
suspected of making a practice of 
this sort of business and that the 
attorney of the debtor had been the 
same as the one who in I9g17 put 
through a bankruptcy settlement for 
the Hollander Company. It was 
after this bankruptcy that the West 
Fourteenth Dry Goods Company 
was organized by Hollander. 

As soon as the investigator had 
won the confidence of Hollander by 
pretending to a friendship with his 
brother, he told Hollander that he 
himself had a stock of shoes which 
he had acquired in a more or less 
shady way and was desirous of go- 
ing in business and pulling off a 
fraudulent bankruptcy. Hollander 
then told the young man that he had 
concealed $46,000 worth of mer- 
chandise and $3,000 in cash and that 
he had offered through his attorney 
‘to make a settlement. He and the 
young man arranged to go into the 
deal together. It was planned to 
reopen business under the name of 
a stock company of which Holland- 
er’s wife would hold 98 of the 100 
shares of stock, he would hold one 
share, and another friend—possibly 
the young man himself—one share. 
Hollander planned to account for 
his shortage by claiming to his cred- 
itors that he had sold merchandise 
50 per cent. cheaper than he bought 
it, which would account for a met 
loss of: $23,000. He would also 
claim that he paid $8,000 for cur- 
rent bills of merchandise; and he 
planned to use $3,000 for running 
expenses. For the remaining $8,000 
he planned to produce notes for 60 
per cent. of the accounts receivable 
to people now in Europe. 

A BANKRUPTCY RING 


The investigation was carried 
through with the active codperation 
of Secretary Cauley of the Cleveland 
association and of the manager of 
the Cleveland Adjustment Bureau. 


After the investigation had got 
under way it was soon found that 
the work was obstructed at every 
turn by various members of a bank- 
ruptcy ring which included men in 
many walks of life and several pro- 
fessions. The whole matter was laid 
before the Department of Justice in 
Washington and the department 
was, as usual, exceedingly helpful 
in assisting in clearing up the case. 

The final arrangements between 
Hollander and the young man he 
thought was his accomplice were 
made in a room of the Hotel Statler. 
If Hollander had been a little more 
clever than he was he would have 
noticed that the closet door of the 
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_ Retailers’ Price Declines Lag 
Behind Wholesalers’ 
By Jean Le Blanc 


IGURES supplied by the Bu- 
reau of Labor Statistics, Wash- 
ington, D. C., show the 

following declines in wholesale and 

in retail prices of food, clothing and 
house furnishing: 

Wholesale farm products and wholesale 
food declined, from June, 1920 to May, 
1921, respectively ....51.8% and 52.3%. 

An average of about................52%. 

Retail food declined. . . .33.9% in the same 

time. 

Wholesale cloths and clothing declined 
45.9% from June, 1920 to May, 1921. 

Retail cloths and clothing declined 22.5% 
in the same period. 

Wholesale house furnishings declined 
27.6% from June, 1920 to May, 1921. 
Retail house furnishings declined 15.3% 

during the same period. 


Although these figures are not ab- 


solutely comparable, they are as 
comparable as any figures that are 
available. Although it is natural 
that there should be a lag in the de- 
cline of retail prices, the retailers 
should do all in their power to 
shorten the lag and also to reduce 
the discrepancy in percentage. If 
they do, the reduction of the biggest 
item of cost in production, namely, 
the labor item would take place more 
rapidly and without the friction that 
is usually attendant upon wage re- 
ductions. 

The chart herewith shows the per- 
centage of index number decline 
trom June, 1920 to May, 1921, and 
also the price levels of those two 
months. 


WHOLESALE 


Commodity Group 
Farm Products 
Food 
Cloths and clothing 
House furnishings 


June, 1920 May,1921 Percent 
vel decline 

117 

133 

181 

262 


RETAIL 


Commodity Group 
Farm Products 
Food, etc. 

Cloths and clothing 
House furnishings 


room was slightly ajar. If he had 
investigated further he would have 
found Secretary Cauley of the 
Cleveland association and a former 
director of the National Association 
of Credit Men sitting comfortably 
in this closet and taking in every- 
thing that was going on in the room 
between the two conspirators. In 
spite of obstacles thrown in the way, 
the evidence collected by the inves- 
tigator was placed before a Federal 
grand jury in-Cleveland which en- 
tered a bill against Henry Hollander 
for violation of the United States 
Criminal Code. It was shown that 
Hollander’s attorney had possession 
of $3,000 in cash, the receipts cover- 
ing merchandise sold in contempla- 
tion of the bankruptcy and that this 
sum was intended to be used to pay 
the 10 per cent. settlement with 
creditors. 

Henry Hollander was brought to 
trial, convicted and on July 15, 1921, 
sentenced to eighteen months in 
prison. 

Perhaps he blames his downfall 


June, 1920 May, 1921 
Level Level 


Per cent 
decline 


144.7 
222.6 225 
247.7 15.3 


not on his own misdeeds, but on his 
too great interest and affection for 
his brother in Vienna. 


Use of Labor Bureau 
Statistics 


oe Department of Labor, 
through the Bureau of Labor 
Statistics, is desirous of ascertain- 
ing the extent to which Cost of Liv- 
ing figures are being used in the ad- 
justment of wages. To that end, the 
Bureau of Labor Statistics wishes to 
communicate with the various com- 
panies, members of arbitration 
boards, labor managers or others 
who are using Cost of Living figures 
in the determination of awards. 

If any reader of THe CREDIT 
MonTHLy, not already in personal 
touch with the Bureau, is using Cost 
of Living figures in the adjustment 
of wages it will be appreciated by 
the Bureau if he will communicate 
with the Commissioner of Labor 
Statistics, Washington, D. C., and 
inform him of that fact. 
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Credit Men and Federal Reserve 


Defenders of Par Payment of Checks 


By Edmund Platt 


Vice-Governor, Federal Reserve Bank 
From Address to Baltimore Association of Credit Men 


O association of business 
men has. so consistently 
supported the Federal Re- 


serve System through all 
the strenuous period of its existence 
as the National Association of 
Credit Men. I was a member of the 
Committee on Banking and Currency 
of the House of Representatives dur- 
ing all of my service of more than 
seven years in Congress. I first came 
to know of the effective work of 
the organized Credit Men in 1916 
and 1917 when determined attacks 
were being made upon the par col- 
lection system, culminating finally in 
the defeat of the so-called Hardwick 
amendment in the early summer of 
1917, soon after our country had en- 
tered the war. The Hon. Carter 
Glass was the chairman of the com- 
mittee at that time and I was doing 
all I could to help him save what I 
felt was one of the valuable provi- 
sions of the Federal Reserve Act. 
The vote in the House was so close 
that I think it fair to say that with- 
out the support of the credit men of 
the nation par collection, or par pay- 
ment, as I prefer to call it, would 
have been lost. 

After I had become chairman of 
the committee, I became much bet- 
ter acquainted with the work of the 
credit men and always found their 
association standing for the preserv- 
ation of every sound banking policy, 
as well as for the par payment fea- 
ture of the Reserve Act. It is a 
pleasure to express appreciation of 
their work. 

PAR PAYMENT OF CHECKS 

We don’t know how seriously the 
par payment feature of the Federal 
Reserve Act is to be menaced in the 
near future. Certain states, mainly 
the South, have enacted laws hostile 
to the system. There is also the 
recent decision of the Supreme Court 
upholding the Law provision of the 
Federal Reserve Act. You know 
also of the injunction suit in North 
Carolina. 

The country bankers have put up 
a fairly plausible case. I think it was 
about as well presented as it could be 
ina hearing in 1920 before the Com- 
Mittee on Banking and Currency 

ile I was chairman ; but their point 

ds for its effectiveness upon 


rather hazy ideas of what is meant 
by the word “exchange.” When 
members of Congress, with whom I 
used to argue, found that “ ex- 
change” in this case meant that a 
bank was paying checks drawn by 
its own depositors on their own de- 
posits at less than face value they 
were generally not enthusiastic in 
support of an exchange charge. And 
that leads me to reiterate that “ par 
payment” is a better term to use 
than “ par collection.” As a matter 
of fact we do not have “ par collec- 
tion” in all places, even where the 
Federal Reserve System is working 
smoothly. Clearing-houses in some 
places still enforce a small charge 
for the collection of out-of-town 
checks in accordance with the loss of 
interest for the time required in their 
collection; and although this charge 
has been cut down considerably since 
“par payment ” went into effect, and 
in some places has disappeared en- 
tirely, it is still a source of some com- 
plaint, and is used as an argument 
against “par payment” by some of 
the spokesmen of the country bank- 
ers. We even hear occasional com- 
plaints because Federal Reserve 
Banks do not give immediate credit 
for checks deposited with them by 
member banks for collection; but I 
think the complainants lose sight of 
the fact that the Reserve banks are 
reserve banks, and are custodians of 
the reserves of member banks. If 
they gave immediate credit for 
checks deposited by member banks 
they would be counting as reserve 
money that which they did not at the 
time have on hand. The managers 
of the Reserve banks and the Re- 
serve Board are constantly endeavor- 
ing to cut down the “ float,” as they 
call it, and much has been accom- 
plished in that direction. Most of 
the larger Federal Reserve banks 
keep their transit departments at 
work by shifts all night, or as long 
as there are any mail trains to be 
caught. The New York Reserve 


Bank sends out its bundles of checks 
not only at midnight but by trains 
leaving at such hours as four o’clock 
in the morning. The “ float” differs 
a good deal in different reserve dis- 
tricts, but is everywhere much less 
than it was under the old system. 


I believe that as time goes on the 
par payment system will receive 
more and more general support, as 
state bank membership in the Re- 
serve System increases, and as the 
system itself becomes better under- 
stood, but the support of the credit 
men may again be needed to help 
save it. 

MUST BE ON THE ALERT 


And the support of the credit men 
may also be needed to preserve in- 
tact some even more vital features 
of the Federal Reserve System. You 
will be, I am sure, alert to see that 
the System is kept free from political 
influence, and to combat the many 
unsound ideas that naturally come to 
the front during a period of falling 
prices, and so-called “ deflations,” 
such as we have been passing 
through. History repeats itself: We 
find many of the same propositions 
that agitated the country during the 
period following the Civil War again 
advocated by considerable groups of 
people. Some of these propositions 
are in new form, and many of them 
have reference to the Federal Re- 
serve Act, but even plain greenback- 
ism shows itself occasionally. For- 
tunately, with the lessons of the pa- 
per money inflation in Europe star- 
ing us in the face, the older infla- 
tion ideas, like the issuing of green- 
backs for the payment of govern- 
ment expenses or for the payment 
of government debt, are not likely to 
get far, but some proposed amend- 
ments to the Federal Reserve Act 
are almost as dangerous. Among 
them are propositions limiting the 
rediscount rates at the Reserve 
Banks to 5 per cent., or demanding 
unlimited loans to already overloaned 
banks in agricultural sections, re- 
gardless of security and entirely ig- 
noring the fact that the loans made 
by the Federal Reserve Banks are 
made chiefly from the reserves of 
the member banks themselves. 
EARNINGS BASED ON SMALL CAPITAL- 

IZATION 

Some of the criticisms of the Re- 
serve Banks or of the System’s oper- 
ation arises from misunderstandings 
and should be answered in such a 
way as to remove the misunderstand- 
ings when possible. One of the com- 
monest criticisms has reference to 
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the high percentage of earnings of 
the Federal Reserve Banks, coupled 
with the apparent belief that the high 
percentage of earnings is due to ex- 
orbitant rediscount rates. You know 
that percentages have to be reckoned 
on a base, and that they are often de- 
ceptive, but many people do not un- 

derstand this. For example, when 
you add 175,000 people in ten years 
te the population of the City of 

Baltimore as in 1920 the increase 
im percentage’ is considerable, 31.4 

per cent. It is not as impressive as 

when that number of people are add- 

ed to a city which had only 175,000 
ten years ago. Many comparatively 

small cities, through some turn of 

fortune or through natural develop- 

ment have increased 100 per cent. 
or even more during the past ten 
years; but it is impossible for any 

of the really large cities to show 

such a percentage in ten years, even 

though they add many more people 

in actual numbers. The high per- 
centage of earnings of the Federal 

Reserve Banks is due chiefly to the 
fact that they are reckoned on a very 

small, almost a nominal capitaliza- 

tion, originally contributed by the 
member banks to start the system 
going. It is only 3 per cent. of the 

capital and surplus of the member 
banks, now numbering about 10,000. 

The capital of the whole twelve Fed- 
eral Reserve Banks is only $101,000,- 
ooo. You can pick out four mem- 
ber banks in New York City alone 
whose combined capital (I do not 
refer to surplus, but to capital on 
- which dividends and percentages of 
earnings are based,) is more than the 
capital of the whole Federal Reserve 
System, and if certain consolidations 
now talked of are put through it 
will not belong before the capital 
of two banks in New York City will 
equal that of the entire Federal Re- 

serve System. The capital of the 
New York Reserve Bank is $26,408,- 
000, which is exceeded by the capi- 
tal of one of the members and almost 
equalled by two others. 

Obviously the basing of per- 
centages of earnings of Federal Re- 
serve Banks on capital alone is mis- 
leading. The deposits of the Reserve 
Banks come from the stockholders 
exclusively— with the exception of 
small government deposits,—and 
they are therefore unlike any other 
corporation. Furthermore the stock- 
holders are compelled by law to 
maintain the deposits in the Federal 
Reserve at a fixed percentage of their 
own deposjts. Hence a fairer basis 
for reckoning percentages would be 
a combination of capital, surplus and 
deposits, and if these are taken the 
percentage of profit last year for the 
system was 6.4 per cent. 

Furthermore the earnings of the 


Reserve Banks are largely due to 
the power given them, with the sanc- 
tion of the Reserve Board, to issue 
Federal reserve notes, and these 
earnings have seemed large because 
unlike National Bank notes the Fed- 
eral Reserve notes have not been 
taxed. The Board is authofized to 
charge what is called “an interest 
rate” to the Reserve Banks for the 
issue of these notes which thus mas- 
querade as government notes issued 
to the banks, rather than notes is- 
sued by them. Now, as Governor 
Harding has several times pointed 
out, if a charge of only 2 per cent. 
had been made on the three billion 
Federal Reserve notes outstanding 
last year,—and 2 per cent. is about 
the smallest rate you could call “an 
interest charge,”—all the big excess 
earnings of the Reserve Banks would 
have vanished, would have been 
taken into the Treasury before they 
were made. Instead of that, the ex- 
cess earnings, $60,725,000, were 
taken into the Treasury at the close 
of the year in the form of a franchise 
tax; ninety per cent. of their net 
earnings after surplus requirements 
had been met went to the govern- 
ment in that form. Personally I 
think it would be well if the law were 
changed so that the Board could tax 
Reserve notes just as National bank 
notes are taxed at about one-half of 
one per cent. 

Of course, it is not necessary for 
me to point out that the Reserve 
bank rates of rediscount have not 
been made high for the purpose of 
earning large sums of money either 
for the Treasury or for the Reserve 
System. They have been made high 
for the purpose of protecting the re- 
serves of the system and of the mem- 
ber banks, and they have never, I 
think, been above the open market 
rates paid by borrowers. In the dis- 
tricts of the West and South they 
have been in fact continuously be- 
low the rates paid by borrowers to 
the member banks, although accord- 
ing to the well accepted principles of 
reserve banking they ought not to be 
below them. Member banks should 
not make a direct profit from the 
loaning of funds obtained from the 
Reserve banks. 

Some criticisms of the Reserve 
Banks are based merely on the size 
of the operations in the big centers 
like New York and Chicago as com- 
pared with agricultural sections. It 
has been said, for instance, that the 
New York Reserve bank was loan- 
ing to one or two institutions more 
than the entire loans of some of the 
Reserve Banks in the West to mem- 
ber banks in their districts. This 
criticism is rather too trivial to no- 
tice, but it may be- appropriate to 
point out when you hear it that New 
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York necessarily has big institutions 
and that the contributions in the 
form of capital and reserve deposits 
to the Federal Reserve System of 
one New York member bank alone 
are more than the total deposits of 
all the member banks in the Reserve 
Banks of either Atlanta, Minneapo- 
lis or Dallas and almost as great as 
the deposits of all the member banks 
of the Richmond district in the Rich- 
mond Reserve bank ($58,198,000 on 
April 27) in spite of the fact that 
some of the banks of the City of 
Baltimore are large institutions. 
PRICE DECLINE NOT DUE TO FEDERAL 
RESERVE 

Examining for a moment the argu. 
ments of those who claim that the 
great decline in prices has been 
brought about by some “ deflation” 
process inaugurated by the Federal 
Reserve Board, we note in the first 
place that they ignore entirely that 
the decline in prices has been world- 
wide and that it did not start in the 
United States but started in Japan. 
They also ignore the fact that con- 
ditions in some South American 
countries are much worse than they 
are in the United States and that 
some products not grown in this 
country, like rubber, and others 
mostly grown in other countries, like 
sugar, have had a much greater fall 
in price than any of our great sta 
ples, such as cotton or tobacco or 
wheat or corn. When you have said 


this you have effectively answered 


them. It is only necessary to add 
that the loans of the Federal Reserve 
Banks continued to increase during 
the very period that prices were fall- 
ing, and did not reach their peak 
until November 5 while Federal re- 
serve notes continued to increase un- 
til December 23. By that time most 
of the decline in prices had taken 
place. After that the decline slowed 
down noticeably, except for a few 
things like oil, which held up well 
till after the first of the year, and 
steel which has only recently come 
down. The decline in loans and in 
Federal reserve notes has followed 
the drop in prices and is clearly due 
to slackened demand resulting from 
the fact that the lower prices re 
quire less credit for transacting bus 
iness. 

Most of the reduction in loans, 
both of member banks and of Fed- 
eral Reserve banks has been in the 
eastern cities and only a compara 
tively small part of it (less than the 
usual seasonal part of it) in the agri- 
cultural sections. The loans of all 
the reporting member banks (820) 
have been reduced from their high 
point only 8.8 per cent., while the 
loans of the 71 reporting member 
banks in New York Gity alone have 
been reduced (April 15) 15.1 per 
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cent. Of the total reduction of $1,- 
528,000,000 no less than $905,000,- 
000 has been in New York, and a 
considerable part of the remainder 
was in Boston, Philadelphia and 
Baltimore. The largest part of the 
reduction in Reserve bank loans has 
been in loans secured by government 
obligations, Liberty bonds, etc., and 
loans based on commercial and agri- 
cultural paper though now $469,000,- 
000 below their high point (Novem- 
ber 5) are still nearly $100,000,000 
larger than they were last year at 
this time—the very time when prices 
were at their peak. 

Based on the facts therefore the 
inflationists, or the people who claim 
that the tremendous decline in whole- 
sale prices of basic staple commodi- 
ties, was due to deflation, have no 
case. 


Conditional Tenders 


oe made a shipment of 
goods to a customer, part of 
which were discountable October 1, 
1920, and due net December 1, and 
part due net August 1, 1921, dis- 
countable June I, 1921. 

Conditions in the industry were 
such that most of the goods due De- 
cember I were not sold and a re- 
quest was made that these be car- 
ned. A short time before June 1, 
two or three remittances were sent 
to apply against items discountable 
at that time deducting cash discount 
on goods which were due net August 
1. In each case the customer was ad- 
vised that the shipper was not cred- 
iting the discount but applying the 
net amount of payment against the 
item due December 1, as that was 
past due. 


Is the shipper within his rights in 
applying against the earlier account, 
or if he accepts remittances must he 
apply them as indicated in the ten- 
der? 

The answer is that where a pay- 
ment is tendered with a condition at- 
tached thereto, the payment cannot 
be accepted except upon the terms 
upon which it was offered. In the 
circumstances above stated, the pay- 
ments offered in settlement of the 
current indebtedness cannot be ap- 
plied to the payment of the past due 
account without the express permis- 
sion of the debtor. 


Pres. Hunt Takes Hold 


Wichita Falls—J. W. Hunt, Wichita 
Mill & Elevator Co., president of the 
newly organized Wichita Falls, Tex., As- 
Sociation, has taken hold actively of his 
duties and plans a busy year for the or- 
eeezed credit grantors of his section. 
erry Rogers, Goodner Wholesale Gro- 
cery Co., has assumed the responsibility 
“ the secretaryship of the new associa- 
ion. 


Oliver G. Fessenden 


National President 1905-1907 


HE National Association of 

Credit Men reveres its older 

leaders, the men who have 
given us their splendid abilities in 
building up the organization. 

An association such as this could 
never have just happened, even 
though it came in response to a 
clearly defined need. There must 
have been skill and sound counsel 
and far-seeing leadership. 

Among the men to whom the As- 


‘sociation is most indebted are three 


of its former presidents whom death 
has claimed during the last few 
months: First Harry New, then 
Charles Joyce and now, just after 
the closing days of the San Fran- 
cisco convention, Oliver G. Fessen- 
den. 

There could scarcely be men who 
differed more in temperament than 
these three fine statesmen of the 
early Association. But each was a 
man of marked ability, and each was 
drawn irresistibly into the Associa- 
tion through recognition that it had 
a great work to do and was worthy 
of his fullest ability. 

Of all these faithful workers, 
Oliver G. Fessenden gave the long- 
est term of service. He was one of 
the founders of the New York 
Credit Men’s Association, which in 
turn was a factor in forming the Na- 
tional Association. He did not give 
tip his service to the Association un- 


til forced to do so a little over a 
year ago by ill health. It will be re- 
membered with what enthusiasm he 
took charge at the Atlantic City 
convention of the twenty-fifth an- 
niversary features of that great 
meeting. Though struggling against 
the depression of the malady which 
was to cause his death, he there put 


- his hand to the task with his old- 


time enthusiasm and made the anni- 
versary services a success. 

Mr. Fessenden’s service as presi- 
dent of the National Association for 
two terms was a mere incident in his 
long service. He was as loyal out of 
office as in it. He did not feel that 
the completion of the term of office 
as the Association’s highest execu- 
tive entitled him to retire. He felt, 
rather, that those days of service as 
president but fitted him for larger 
work. For many years he gave of 
his time and concentrated particu- 
larly upon the strengthening of the 
National Bankruptcy Law. 


Those of the Association who 
knew Mr. Fessenden best will always 
be grateful that through their or- 
ganized credit work they were 
brought into personal touch with 
this genuine leader, a man of force 
and strength, yet a man of fairness 
and broad understanding. 

It is a great thing that the Asso- 
ciation has men of his type to look 
back upon for inspiration. 





Summer Doings of Credit Men 


Atlanta’s Loss 


Atianta—A great loss has come to 
the Atlanta association in the death of 
H. L. Wayne, its secretary and manager 
of its Credit Interchange Bureau. 

Though his service for the association 
and bureau was brief, Secretary Wayne 
made a splendid record in the thorough 
reorganization of their services. His 
work brought the members together as 
never before and they had, in the short 
months in which he had been with them, 
learned to give him the utmost confi- 
dence and respect. 


Digging Out the Assets 


Buffalo—tin its latest adjustment bur- 
eau report the Buffalo association calls 
attention to a bankruptcy case in which 
there were apparently no assets when the 
bureau took charge. Investigation 
brought out, however, that there had been 
a foreclosure of a chattel mortgage 
around which there was considerable sus- 
picion. A proceeding was taken in the 
~ bankruptcy court resulting in the chattel 
mortgage being set aside and the value of 
the assets covered by the mortgage 
thrown into the estate. This meant a 
dividend of 42% per cent. for the credi- 
tors, many of whom thinking that it was 
useless to do so, had not even filed their 
claims. 


Chicago Trade Divisions 


Chicago.—The bulletin of the Chicago 
association says that: “ Exceptional ac- 
tivity has been noted in Trade Division 
work, notwithstanding the warm weather, 
as it has been appreciated that present 
conditions require the maximum of co- 
operation and that losses go on from 
month to month, without regard to 
weather conditions. 

“Building Material Group No. 6 com- 
pleted its organization by the election of 
the following officers: Chairman, B. F. 
Dudley, Wm. E. Dee Co.; Vice Chair- 
man, J. W. Shoop, Lehon Co., S. B. 
Bosley, Bosley Brothers, and R. L. Wald-- 
ron, Joseph T. Ryerson & Sons; Sec., J. 
W. Hall, Ford Roofing Products Co. 
Dinner meetings have been scheduled for 
the .second Tuesday evening of each 
month. 

“Food products Division, Groups 15 
and 26, has a new Secretary in the person 
of L. Bendler, of Sheppard, Strassheim 
Co. This Division, although only re- 
cently organized, is in full operation. Al- 
ready substantial benefits have been ex- 
perienced by the members participating. 

“Music Trades Division No. 29 has 
changed its program by scheduling one 
meeting each month during the summer, 
instead of two as heretofore: Regular 
meetings are held on the second Wednes- 
day and this plan will continue in effect 
during August. 

“Men’s Wear Division, Groups 11 and 
24, are now holding evening meetings on 
second and fourth Tuesdays. 

“Auto Accessories Division, including 
Oils and Tires, Group 2, continues to 
hold very successful monthly meetings. 

“ Confectioners’ Division No. 23 ‘holds 
a regular dinner meeting every month. 

“Organization of further divisions is 
being accomplished as quickly as possi- 
ble so that all members may be in a 
position to take advantage of this valu- 
able addition to the Association work.” 
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Director and Local President 


Evansville-—-National Director Emory 
K. Scherer is president and Herbert 
Leich vice-president of the Evansville 
association. A. F. Bader continues as 
treasurer. H. W. Voss is secretary-man- 
ager and C. H. Saberton assistant. The 
association has a happy faculty of de- 
veloping new talent while keeping up the 
interest of the older members. 


The Evansville Picnic 


Evansville.— The Entertainment Com- 
mittee of the Evansville Association of 
Credit Men are making plans for the 
Big Annual Picnic to be held September 
14. .The many who enjoyed last year’s 
affair will look forward to this annual 
treat. 


L. A. Joy Makers 


Los Angeles.——The Uplifters Club that 
entertained the credit men on their way 
to the Annual Convention consists of a 
bunch of joy makers in the Los Angeles 
Athletic Club. They own the twenty acre 
canyon ranch where hosts and guests had 
luncheon. This delightful party was due 
entirely to the liberality of the Club in 
allowing the use of the ground. Per- 
mission was obtained from Sam Crabill 
of the Times-Mirror Printing Co. and 
Marry Haldeman of the Pacific Pipe 
and Supply Co. 


Memphis Barbecue 


Memphis.—The new officers of the 
Memphis association are J. C. Dean, Cole 
Mfg. Co., president; A. H. Thoda, James 
& Graham Wagon Co., Ist vice-pres.; C. 
F. Hunt, Slayton-Hughes Co., 2nd vice- 
pres.; L. A. Thornton, Bank of Com- 
merce & Trust Co., treasurer, and T. J. 
Doepke, Credit Interchange Bureau, sec- 
retary. 

The association recently held a barbe- 
cue at East End Park. 


Philadelphia Export Club 


Philadelphia.—The Export Club of the 
Philadelphia association has had several 
well attended and interesting luncheons 
at the Princeton Club. This recently or- 
ganized club has been fortunate in ob- 
taining many experienced foreign rep- 
resentatives of business houses, foreign 
consuls, U. S. consuls, and export man- 
agers as speakers at its luncheons which 
have, as a result, been very profitable. 


A Problem-Solving Committee 


Portsmouth.—Pres. J. B. Wiles, of the 
Portsmouth association, in a message to 
his members says that “one of the most 
important committees of the association 
is the committee on Credit Co-operation 
of which Mr. C. M. Howland is the chair- 


man. This committee has the important 
function of aiding members to solve 
their individual problems. 

- “How does it work? Like this. 

“ Suppose, Mr. Member, that you have 
a problem in your individual business, be 
it the collection of slow accounts, the fail- 
ure of a customer, or any of the numerous 
things we fellows stack up against from 
day to day; and suppose that you feel 
that you would like to have your judg- 
ment in regard to the handling of this 


problem confirmed, you have in Mr 
Howland’s committee a channel through 
which your problem may be placed before 
various members of our association who 
may have had the actual experience jp 
solving the same problem which is con- 
fronting you, without, of course, reveal- 
ing your name or any details you may de- 
sire to keep under your hat, and, in this 
manner, secure information of great value 
to you. This committee has many other 
functions, but their main job is to help 
you fellows by securing the co-operation 
of other members of the association.” 


Jarman Is President 


St. Paul—T. J. Jarman is the newly 
elected president of the St. Paul asso- 
ciation. Geo. C. Power continues as secre- 
tary. C. F. Miller, Sanitary Food Mfg, 
Co., was at the last annual meeting elected 
vice-president along with directors as fol- 
lows: Geo. I. Ashton, St. Paul Foundry 
Co.; F. H. Becker, Illinois Steel Ware- 
house Co.; A. C. Thompson, Fairbanks, 
Morse & Co.; W. R. Olsen, Finch, Van 
Slyck & McConville; and T. E. Reynolds, 
United Lead Co. 


Tacoma Hospitality 


Tacoma.—The last meeting of the 
local Association was devoted largely to 
a general discussion of the year’s work; 
the annual reports of the committee and 
the election of the following officers and 
trustees: Pres., A. B. Coulter, Tacoma 
Paper & Stationery Co.; vice-pres., H. S. 
Wilson, Ledger Publishing Co.; A. H. 
McEwan, Younglove Grocery Co.; F. A. 
Martinetti, The Bradstreet Co.; F. C. 
Whitehead, F. S. Harmon & Co. 

The Tacoma Association was particu- 
larly happy in being able to entertain the 
250 delegates comprising the “ Presidential 
special” and the “Indianapolis special” 
during their trips in the Northwest on 
their return from the San Francisco con- 
vention. The delegates were met at the 
station by the local committee and taken 
to the hotel Tacoma for breakfast. Here 
the committee distributed roses to the 
ladies in such quantities as to make a 
lasting impression on the visitors. The 
Tacoma Stadium was the next call where 
the delegates were addressed by J. 
Harry Weer of the West Coast Grocery 
Co., the newly elected National director 
for the Northwest. In a few well chosen 
words Mr. Weer extended the hand of 
welcome and described some of the 
beauties of this part of the country. 
From here an automobile trip through the 
residential and industrial districts and 
then to Point Defiance, one of Tacoma’s 
twenty-three parks. Some little time was 
spent here viewing the numerous snow- 
capped mountains and the waters of 
Puget Sound. The party was then taken 
for a thirty mile drive to the Tacoma 
Country Club, arriving in time for lunch, 
during which A. V. Love, president of 
the Love-Warren-Monroe Co., expressed 
the appreciation of the Tacoma Associa- 
tion for the opportunity of entertaining 
the delegates. All then returned to the 
depot in time to catch the train. It would 
be difficult to imagine a more appreciative 
party. Everybody seemed to be delighted 
with the entertainment provided, am 
Tacoma hopes the individual members 
will give this city another opportunity 
when time permits. 
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Farmer Organization Intends to 


Be Non-Political 
By Ivan Wright 


Department of Economics, Univ. of L[llinois 


E have seen many evidences 
W recently of the strongly or- 


ganized position of the agri- 
culturists at the seat of the Federal 
Government. Agriculturists seek to 
progress through the American Farm 
Bureau Federation, which is a league 
of farm bureaus of the nation in 
which the common interests of all 
county organizations are united for 
the advancement of agriculture in the 
United States, economically, educa- 
tionally and socially. 

The bureau is representative: thir- 
ty-seven states have been admitted 
into the Federation; the total mem- 
bership in the thirty-seven states be- 


ing more than 1,000,000, the largest. 


body of organized farmers in Amer- 


The Federation is not intended to 
bea political organization. It is con- 
structed on the theory that the safe- 
guarding and promotion of agricul- 
tural interests are vital to the public 
welfare, and that these interests can 
best be protected by the united action 
of all, regardless of factional or po- 
litical differences. The Federation 
depends for its support upon the 
funds provided through the individ- 
ual farm membership fees of which 
it receives not to exceed fifty cents 
per member. 


The legislative department of the 
Federation is located in Washington, 
its functions being to safe-guard the 
rights and interests of the farmer 
and to assert his needs as occasion 
arises. It has been working during 
the past year to establish the legality 
of collective bargaining; to secure 

er representation on all boards 
and commissions appointed by Con- 
gress or the President; to defend the 
farmer’s viewpoint on questions of 
taxation, tariff, currency, banking, 
railroads, highways, foreign markets, 
merchant marine, territorial acquisi- 
tions and strengthening of the Fed- 
tral Farm Loan Act; to secure the 
tstablishment of a system of personal 
credits for farmers and demand 
tegulation and supervision by the 
government of all commercial inter- 
ests where size and kind of business 
tnables them to establish a monopoly 
dangerous to the best interests of the 
tation 


The Federation has created a de- 
Pattment of co-operative marketing 
to develop a perfected national 

e of marketing farm products 
% as to reduce the margin between 


the producers and consumers’ prices. 
The establishment of local co-opera- 
tive enterprises which can obtain as- 
sistance and representation through 
the Farm Bureau is one of the func- 
tions of the department. And the 
ultimate purpose is to unite these 
various local co-operative enterprises 
on a national marketing program for 
the benefit of both producer and con- 
sumer through improved distributing 
agencies. 

There is a department of transpor- 
tation, the purpose of which is to im- 
prove the service of the railroads, to 
prevent excessive transportation bur- 
dens on farm products, to investigate 
tendencies in rates and regulation 
affecting agricultural products, to se- 
cure an advantageous allocation of 
cars, etc. 

The Federation has an important 
educational purpose for it plans to 
build up agricultural statistics and to 
bring about an improved cost ac- 
counting system for farmers. And, 
among its purposes is the develop- 
ment of crop statistics, work out 
helpful forecasts, publish price and 
credit analyses, study the tendencies 
of tariffs and the effect of the de- 
velopment of the merchant marine, 
etc. Questions of taxation have re- 
ceived special study. 

A further purpose of the Federa- 
tion is to keep the general public 
sympathetically informed as to the 
ideas and accomplishments of or- 
ganized agriculture, to this end 
maintaining a weekly news letter 
for farm papers, special. bulletins to 
daily papers and press associations 
and “ feature stories ” for farm pub- 
lications and other magazines. 

The farmer wants to be under- 
stood, and he hopes through the Fed- 
eration to have the public understand 
his financial difficulties and to bring 
about a disposition to relieve such 
serious credit situations as are now 
confronting him. 

The Federation hopes to do some- 
thing to offset the movement city- 
ward. People talk of the attractions 
of a city; the Federation hopes to 
make the country equally attractive. 
Its leaders believe that the world is 
facing the dawn of a new era of 
agriculture, because farming has de- 
veloped into a new profession, re- 
quiring the best of brains and skill, 
and the Federation will lend itself 
to the building up of a better and 
more highly respected profession of 
farming. 
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Old School Credit Man 


Paraphrased from the Omaha 
World-Herald 


By W. R. Bernd 


Secy., Omaha Assn. of Credit Men 


HE old school credit man is of 

that well-meaning clan _ that 
clings to the skirts of tradition. Co- 
operation is something he does not 
understand. Why? Because his 
braincells are already matured and 
have been matured for many years, 
and his day for grasping new and 
broader conceptions is past. 

There are many credit men like 
him, but they are fast disappearing. 
They belong to the old narrow school 
of thought, and it remains for the 
younger generation to accept what 
they of unplastic mind decline to 
recognize. 

There is no use in feeling any 
resentment toward our old friend 
who is weighed down with traditions. 
He cant help it. He belongs to the 
old order—the conservative, conven- 
tional, suspicious past, musty with 
old formulas and doctrines, that to 
the younger school of thought are 
abhorrent. 


These men stand apart as logicians 
of the past. They offer nothing with 
which to meet our demands for our 
demands are of a new generation 
which is striving to move forward. 
They have served their time but our 
time is a new time and more progres- 
sive minds are needed to serve us. 


We need minds that can conceive 
of new truths and that can employ 
them to our needs. The old are 
musty and moth-eaten and lie buried 
under the dust of tradition. 


YOUR Association 


Springfield. — President Stanley S. 
Shepard, Try-me Mfg. Co., says in a 
special message to the members of 
the Western Massachusetts association, 
“Greetings! We are on the threshold of 
a new year full of great possibilities. The 
realization of these possibilities is de- 
pendent upon the united support of all 
our members. This is your association. 
It is not run for the benefit of your offi- 
cers, directors, or committees, but for you 
and the firms you represent. Your inter- 
est and support will repay you manifold. 


“Our program is to make you better 
credit grantors and of greater value to 
your firm by arranging the best possible 
series of meetings where you can meet 
your fellow credit grantors for the ex- 
change of ideas and when credit problems 
will be discussed by recognized authori- 
ties; to build up a clerical force prepared 
to render instant service; to provide an 
Interchange Bureau for the clearance of 
ledger experience; to strengthen the Ad- 
justment Bureau so as to obtain from em- 
barrassed debtors a maximum return at 
minimum expense; and to make our asso- 
ciation a power in Western Massachusetts 
ready to exert its united influence for high 
business standards.” 





Exporters Who Quit 
And the Other Kind Who Have Courage 
and Foresight 


By Robert Johnston 


HERE are two kinds of ex- 

porters in the United States 

today. They may be classified 
as the Never Again! type and the 
type that believes in Digging Clams 
When the Tide is Low. 

The National Association of 
Credit Men, maintaining as it does a 
highly developed Foreign Credit De- 
partment, has unrivalled opportuni- 
ties to observe both types of Ameri- 
can exporter. Let us see which of 
the two is the one to follow. 

THE “ NEVER AGAIN! ” EXPORTER 


The Never Again! exporter, with 
enormous markets at home, took no 
serious interest whatever in foreign 
trade. He knew that the Central and 
South American markets had been 
for decades laboriously and success- 
fully cultivated by thrifty European 

xporters. He naturally looked upon 
foreign trade in the light of a hobby 
or side line and did not care to mas- 
ter its intricate and necessary details. 


The War broke out, changed the 


situation overnight and gave him a 


free hand in exports. His business 
and his plant,—and those of thou- 
sands of other manufacturers 
_ throughout the United States—ex- 
panded enormously. He was getting 
his first real taste of foreign trade 
under conditions that gave him free 
rein as to price, quality and terms. 
He was making money faster than 
he had ever made it in his life. 

The Armistice was signed. After 
a short lull of indecision, a boom in 
export trade started such as he had 
never dreamed of. He got his share 
of the unsolicited orders that came 
by the tens of thousands from South 
America, the Far East and other 
countries where manufactured arti- 
cles were in demand. The war torn 
countries found the United States the 
only source from which they could 
obtain the necessary material and 
supplies for building up and putting 
into motion the rusted wheels of 
industry. 

This period of prosperity, which 
lasted until August, 1920, presented 
to exporters in the United States, a 
wonderful opportunity to establish 
herself in the trade of South Amer- 
ica and other parts of the world 
where previously European countries 
had held commercial dominion. Do- 
mestic business, however, was boom- 
ing at the same time. Nearly all 


manufacturers were oversold; and 
when a foreign order was received 
with a request for the usual 60, 90 
or 120 day terms, the temptation was 
seldom resisted to ship the material 
to the spot market for cash, if the 
opportunity presented itself. For- 
eign buyers therefore ordered two 
or three times the amount of mer- 
chandise necessary to fill their needs 
with the hope of receiving at least 
a part before their shelves became 
exhausted. 

When the crash came—and come 
it did with a suddenness that took 
away everyone’s breath—there was 
a mad scramble to fill accumulated 
export orders. Many an order of 
this sort was as much as a year old; 
and the merchant in the foreign 
country who had placed the order 
had probably given up all hope of its 
ever being shipped. There is little 
cause for wonderment in the num- 
ber of cancellations which were re- 
ceived at this time by our exporters 
and others like him. Thousands of 
exporters with unpaid for merchan- 
dise in foreign countries, were of the 
overnight type and were unable, with 
limited capital, to keep their heads 
above water. Nearly all of the 
mushroom export commission houses 
went under. 

The great boom in export trade 
and the promise of easy money led 
our Never Again! exporter to make 
shipments indiscriminately without 
properly considering the credit stand- 
ing of the consignees. While the go- 
ing was good, his losses were small; 
but when the down slide came, he 
found himself with rejected mer- 
chandise, numerous unaccepted and 
unpaid drafts, and requests for in- 
terminable extensions. 

And now he berates those who 
urged him to go into exporting. He 
recalls his foreign representatives. 
(Word reached»the Foreign Credit 
Department of the Association on 
August 8 that five large American 
exporting houses are closing their 
branches in Rio de Janeiro.) He cuts 
off all commitments for foreign 
trade. He accepts only cash orders 
and, lying down flat on his back, 
croaks, “ Never Again!” 

THE “DIG CLAMS WHEN THE TIDE IS 
LOW ” EXPORTER 

Fortunately for the future of 

American commerce, there is the 
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other type of exporter, the one who 
Digs Clams While the Tide is Low 
although, sad to relate, he is oye. 
whelmingly outnumbered by the type 
that quits. 

This exporter developed, with 
foresight and care, a modest export 
department in his business long be. 
fore the War, although the greater 
part of his product was sold in the 
home market. When the War broke 
out, and unheard of orders from 
abroad came to him, he applied sound 
credit principles in the selection of 
his customers. He said to himself, 
“This is a golden opportunity not 
only to make big profits now, but to 


build up by fair treatment, a line of 


customers many of whom will stick 
when the War is over.” Busier than 
ever after the Armistice, he held to 
his policy toward his trade, and suf- 
fered less than others from the epi- 
demic of cancellations that swept 
through the commercial world at 
home and abroad. 


The slump that started in the 
Summer of 1920 found him ina 
stronger position than the majority 
of his competitors. By a polite and 
untiring policy towards his foreign 
customers he has cleared up most of 
his outstanding accounts. 


With foresight and courage, he is 
keeping his overseas organization in 
the field, although he has cut it to 
the bone. When asked how soona 
resumption of foreign trade may be 
expected he says, 


“ How do I know? Soon, I hope. 
I am laboring now in order to be 
ready to get at least my share when 
business does pick up, as it most cer- 
tainly will sooner or later. 


“If countries like Germany and 
England and France and Belgium— 
after what they have gone through 
and are going through now—caa 
keep digging in these days of dull 
business, can go on preparing their 
foreign markets for the big business 
they know will come, we exporters 
in the United States can do likewise. 


“ The European exporter is rapid- 
ly regaining his position, once 9 
strong, among customers in foreign 
countries. If, through ‘cold feet’ 
and lack of foresight, we let him 
have his own way, we will be ata 
disadvantage for years to come. 


“ All that is necessary,” concludes 
the exporter, “is to apply the same 
courage and thought to the export 
business that has gone into the com 
duct of successful industries of the 
United States that sell to the home 
market.” 


WHICH IS RIGHT? 


Which of the two types of Amer 
ican exporters shall we emulate? 


TSa&ese esses BFTERFOPE., 
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Who’s Who in the World of Credit 


Walter K. Hardt 


B. 1881, Frederick, Md. M., 1907. 
Ed, Univ. Pa., degree B. S. E.; also C. 
P. A., Pennsylvania Presbyterian. Mem- 
ber, Union League, Down Town, Over- 
brook Golf and Wynnefield Clubs, Cham- 
ber of Commerce and other ccmmercial 
organizations. Recreations, every kind 
and description, both indoors and out- 
doors. Bus. Addr., Fourth Street Na- 
tional Bank, Philadelhhia, Pa. 

After having been graduated, practiced 
asa C. P. A. Gave up this work to 
become assist. cashier, now vice-president 
of the Fourth Street National Bank of 


Phila. 

Pres. Philadelphia Assn. of Credit 
Men, two years. On Board of Directors 
at the present time. 


Pusak Cross 


B, Venango Gow. ~ a 1901. 
ee years in Grove City College. 
Presbyterian. Member, Manufacturers’ 
Cub of Philadelphia, American Petro- 
leum Institute, Phila. Chamber of Com- 
merce, Business Science Club, Phila. Con- 
sistory, Lulu Temple. Favorite reading, 
story, biography, and best magazines of 
t day. Bus. Addr., Sun Co., Philadel- 
ja, Pa. 

Taught country school for three years; 
Spent three and one-half years clerking 
M general store and bank in Clintonville, 

enango County, Pa. Took commercial 
Course at Bryant & Stratton Business Col- 

, Buffalo, N. Y., beginning employ- 
Ment with the Sun Oil Co. in Pittsburgh, 

i Continued with this company un- 
til the organization of the Sun Co., in 
1901, which succeeded the Sun Oil Co. 

04 general offices were transferred 
to Philadelphia, the company having built 
its refinery at Marcus Hook, Pa., in 1902, 


was beginning to do a general wholesale 
and retail business throughout the East, 
and was also developing foreign trade. 
Has been sec. of the Sun Co. from the 
time of its organization, and treas. of the 
Sun Co. from the time the office was 
moved to Philadelphia in 1904. The 
finances, credits and accounting were 
largely under his direction. As the busi- 
ness expanded and grew, the work of the 
credit department increased and became 
more complicated, which required the or- 
ganization of a department of the busi- 
ness. 

Director, Phila. Assn. of Credit Men. 


Maurice T. Fleisher 


B., 1885, Phila. Pa. M., 1911. Ed., 
Wm. Penn Charter School, University of 
Pennsylvania. Member, Poor Richard 
Club. Recreation, gardening. Favorite 
reading, books and periodicals. Bus. 
Addr., Notaseme Hosiery Co., Philadel- 
phia, Pa. 

Sec. of Notaseme Hosiery Co., 1909 to 
1917. In charge of office and credit de- 
partment. President, Notaseme Hosiery 
Co., 1917 to date. 

Director, Phila. assn. Chairman, Natl. 
Banking and Currency Executive Com- 
mittee. 


Laurence T. Bliss 


B., 1872, N. Y. City. M., 1903. Ed., 
Phillips Academy, Andover, Mass. Yale 
University, Class 1893. Presbyterian. 
Member, Yale Club. Bus. Addr., Thorne, 
Neal & Co., Inc., Philadelphia, Pa. 

Has been with Thorne, Neal & Co., 
Inc., since 1912, as auditor and credit 
man, now treasurer. 

Director of the Philadelphia Assn. of 
Credit Men. 


Campbell Robison 


B., 1861, Johnstown, Pa. M., 1904. 
Ed., public schools. Lutheran. Mason. 
Elk. Member, City Club of Phila. Bus. 
Addr., Midvale Steel and Ordnance Co., 
Philadelphia, Pa. 

Has been with Cambria Steel Co. and 
Midvale Steel & Ordnance Co. for many 
years. Was chief clerk; credit manager 


for Cambria Steel Co. since 1907. 
Served as a director of Phila. Assn. of 
Credit Men. 


Harry Dietsch 


B., 1866, Phila. M., 1893. Ed., public 
schools. Member, Odd Fellows Lodge & 
Encampment, Lulu Temple Auto Club, 
Country Club; life member in all five 
principal Masonic Bodies and Manufac- 
turers’ Club. Recreations, automobiling 
and tramping. Favorite reading, current 
magazines and popular fiction. Bus. 
Addr., Otto Ejisenlohr & Bros., Inc., 
cigars, Philadelphia, Pa. 

As a boy worked in office of Pratt & 
Farmer, importers of notions, etc. Book- 
keeper and credit man for Benezet, Paris 
& Collier, wholesale dry goods. Held 
same position in department store, Cuis- 
sen Stoddart & Bro. Bookkeeper and 
later asst. general auditor, Phila. Electric 
Co. Office manager in 1902, Otto 
Eisenlohr & Bros.; treas., 1916. Seven- 
teen years in charge of credits until last 
year or two. 

One term member, Improvement Mer- 
cantile Agency Service, Adjustment 
Bureau and Credit Interchange Com- 
mittees. Recently on Board of Directors 
and Adjustment Bureau Committee, but 
insistence of medical adviser has recently 
prevented active service apart from neces- 
sities of own business. 





Harry S. Botsford 


Ed., high school. Methodist; Mason: 
Knight of Pythias. Member, City Club, 
L. A. Athletic Club, Jonathan Club, Holly- 
wood Country Club. Bus. Addr., Puente 
Oil Co., Los Angeles, Cal. 

Worked as clerk during vacations in 
country store. Was office manager for 
cereal company; sec. for milling com- 
pany; district manager for Union Oil Co. 
of California. Now second vice-pres. and 
manager for Puente Oil Co. 

Director of Los Angeles Credit Men’s 
Assn. Three years, pres. of Independent 
Petroleum Marketers Assn. Vice-pres. 
Sales Managers Assn. Director of 
Chamber of Mines and Oils. 


Walter W. Grether 


B., 1871, South Bend, Ind., Ed., South 
Bend high school. Member, L. A. Whole- 
salers Board of Trade, Scottish Rites 
Mason 14th degree; L. A. Athletic Club; 
L. A. Dry Goods Assn.; Chamber of 
Commerce; Merchants & Mfgrs. Assn.; 
Sunset Canyon Country Club. Recrea- 
tion, automobiling. Favorite reading, 
Trade Journals, current news, Literary 
Digest, Saturday Evening Post, THE 
Crepir Montutiy, System. Bus. Addr., 
Grether & Grether, Los Angeles, Cal. 

First business experience in shoe store 
at South Bend from eleven years of age 
to sixteen. In 1888, went to Fairbury, 
Ill., and worked in. general merchandise 
store of Walton Bros. Co. for fifteen 
years, serving as buyer, advertising man, 
etc. Moved to Los Angeles in 1903 on 
account of. wife’s health. Filled buyer’s 
positions with Broadway Department 
Store and Fifth Street Store until 1911. 
Formed partnership of Grether & 
Grether with brother, E. F. Grether, in 
1909, and bought out general merchandise 
store at Mojave. In 1911 resigned 
buyer’s position and started in hotel and 
apartment house furnishing business in 
Los Angeles. In 1914 started wholesale 


jobbing of drapery and _ upholstery 
fabrics. Added cotton piece goods and 
dry goods department in 1919. ; 
Became interested in granting of 
credits in connection with own business 
and has gathered major part of his 
credit knowledge by attending meetings 
of local association and reading THE 
Crepit MonTHLy and other journals. 


Frank R. Scattergood 


B., Philadelphia, Pa. Ed., grammar 
school. Member, Reformed Church, Ar- 
tisans Order, City Club of Phila. Recrea- 
tion, automobiling. Favorite reading, 
daily papers, Literary Digest, Review of 
Reviews. Bus. addr., Geo. H. West 
Shoe Co., Philadelphia, Pa. 

In 1877 entered wholesale shoe busi- 
ness of Geo. H. West & Sons as book- 
keeper and cashier, continuing in that 
capacity until 1901. At that time partner- 
ship became financially involved, and 
question of liquidation or incorporation 
came up. Liquidation would have netted 
creditors not over sixty cents on the dol- 
lar. Those interested as money creditors 
acted on his recommendation and _ busi- 
ness was incorporated in 1901; corpora- 
tion assumed assets and liabilities of old 
firm and paid creditors dollar for dollar 
on a three months extension. 
treas. from the date of incorporation to 
1918 when he was elected vice-pres. and 
treas. To date, capital of incorporation 
has more than doubled from earnings. 

Director ; Membership Committee, mem- 
ber; Chairman, Adjustment Bureau Com- 
mittee, Phila. Assn. 


James ai ‘O'Reilly 


B., 1888, Strong City, Kansas. M., 
1920. Ed., College, Atchison, Kansas; 
University, St. Louis, Mo.; degrees, A, 
B. and A. M. Catholic; Member, K. of C. 
(Fourth Degree); Seattle Merchants’ 
Assn.; vice-pres., Electrical Credit Assn. 
of Pacific Coast for past four years. 
Recreations, automobiling, hand - ball, 


Was sec.- . 
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tennis and baseball. Favorite readj 
biographies of business men, Philosophy, 
political economy, Saturday Evening Post, 
Literary Digest, good fiction, financial 
literature and THe Crepir Monrgty 
Bus. Addr., Western Electric Co,, Inc, 
Seattle, Wash. 

Whole business career has been with 
the Western Electric Co., Inc. Started 
1910 with St. Louis, Mo., as asst. credit 
man. Held same position in Dallas, 19]2 
in larger way; 1913 credit manager ip 
Buffalo; 1914 and 1915 in New York: 
1916 went to Seattle as northwest credit 
manager for territory embracing Al 
Washington, Oregon, western Montana 
and Idaho. Merchandise is distributed 
in the northwest from four locations, 
Portland, Spokane, Tacoma and Seattle, 
with central headquarters in Seattle. 

Member of one of affiliated branches of 
Natl. Assn. of Credit Men for over ten 
years, belonging to associations in St. 
Louis, Dallas, Buffalo, New York 
(Newark), Seattle (Portland): Has 
served on various committees in Seattle 
assn. Chairman, Membership Committee, 
1917-1918; Director, 1918-1920; vice-pres, 
1920-1921. Has been delegate to six 
Natl. Conventions. For past three years 
has been Councillor of the Seattle Assn, 
and is chairman of the Washington- 
Oregon Council. 


Edgar L. Ide 


B., 1865, in Michigan. 
graduated, 1884, from _ high _ school, 
Tecumseh, Mich. Methodist. Member, 
Lions Club, Los Angeles Credit Men’s 
Assn. Recreations, California Country 
Club, Sunset Canyon Country Club, 
Automobile Club. Favorite reading, 
biographies, fiction and business litera- 
ture. Bus. addr., Kellaway-Ide Co, 
printers, bookbinders and loose leaf sup- 
plies, Los Angeles, Cal. 

After graduating from 
went to Detroit, Mich. Served for one 
year as collection clerk for the Pres- 
ton National Bank. For three years acted 
as cashier and bookkeeper for Snedicor 
& Hathaway, mfrs. and jobbers of boots 
and shoes. For five years, credit man- 
ager for Murphy & Wasey Chair Co. and 
for eleven years in same capacity with 
the wholesale drug house of Farrand 
Williams & Clark. In 1910 moved to Los 
Angeles, Cal., and became credit man- 
ager for J. F. Lucey Co., oil well sup 
plies. In 1916, became a member of the 
firm of Kellaway-Ide Co. ; 

Joined Detroit Credit Men's Assn. i 
1896. Served on Board of Directors and 
chairman of different committees. Delegate 
to the Detroit, Buffalo and St. Louis Con- 
ventions. Transferred to Los Angeles 
Assn. in 1910. Elected to the Board of 
Directors in 1918 and later resigned to 
become asst. sec. In 1919 elected secre 
tary. Delegate to the Chicago and Atlantic 
City Conventions. 


M., 1890. Ed, 


high school, 





SEPTEMBER, 1921 
George A. Fairlamb 


B., 1852, West Chester, Pa. M., 1882. 
Ed., West Chester high school. Member 
and trustee in Universalists’ Church of 
Restoration. Director, Hillside Ceme- 
tery. Member, City Club of Phila. Bus. 
Addr., Williams Sellers & Co., Inc., mfgrs. 
of machine tools, Philadelphia, Pa. 

Came to Phila. 1872. Entered office of 
William Sellars & Co., Inc. Was elected 
treas. 1905. 

Elected director of Phila. Assn. of 
Credit Men in 1920 and at present time 
is serving on Membership Committee. 
Has been quite successful in securing new 
members. 


Eugene S. Elkus 


B., 1866, Sacramento, Cal. M., 1905. 
Ed, public schools. Mystic Shrine; 32 
degree Mason; Past Master of his 
Masonic Lodge; one of the three Trustees 
of the Masonic Board of Relief of S. F.; 
on Committee on General Policy and Pur- 
poses of the Grand Lodge of Masons of 
Cal.; Member, Commonwealth and Con- 
cordia Clubs; Elks; Native Sons of 
Golden West; Bnai Brith; pres., Emanu- 
El Club; Board of Trade; Merchants & 
Wholesalers Assn.; Pacific Coast Gar- 
ment Mfgrs. Asn.; Nat. Councillor of 
Chamber ‘of Commerce of U. S. Active 

ed Cross and Boy Scout worker. 
Recreations ; hiking over mountains, auto- 
mobiling. Favorite reading, books and 
articles on world’s problems, standard 
works on social and business conditions 
and scientific research. Bus. Addr., The 
Elkus Co., men’s shirts and working 
men’s clothing, 729 Mission St., San Fran- 
cisco, Cal. 

Learned office routine in wholesale firm 
of L. Elkus & Co., Sacramento. Put in 
charge of a retail store subsequently pur- 
chased by. himself and partner, business 
Tun under the name of G. & E. S. Elkus. 
ier bought partner’s interest and con- 
tnued business for a number of years. 


A combination of both wholesale and re- 


tail businesses was made under local 
management of Eugene S. Elkus (in 
charge of credit and financial end) and 
brother. Subsequently brother retired 
from wholesale and purchased retail busi- 
ness. Wholesale house and factories then 
move about 1900 from Sacramento to 
S. F. Pres. of his company for a number 
of years. 


Student of credit work from the be- 
ginning of his business career and has 
participated in every movement for bene- 
fit and broadening of credit field; one 
of pioneers of credit men’s assn. move- 
ment in S. F. Was first man from Pacific 
Coast to attend a Nat. Ass. of Credit 
Men’s Convention, being the only dele- 
gate from Pacific Coast to Louisville, 
Ky., Convention. Has attended a number 
ot Conventions since; delivered lectures 
in different cities on credit work. Served 
as 2nd vice-pres. of S. F. assn., and one of 
exec. committee and chairman of the En- 
tertainment Committee that handled the 
Convention of the Natl. Assn. in June, 
1921. 


John T. McCarthy 


B., 1869, Galveston, Texas. M., 1890. 
Ed., after a few months schooling, ac- 
quired knowledge through experience. 
Christian Scientist. Member, Knights of 
Pythias; Elks; Lumbermen’s Club and 
Chamber of Commerce of Houston. Rec- 
reations, automobiling, fishing. Favorite 
reading, Bible, Dickens, Elbert Hubbard, 
Christian Science literature, business peri- 
odicals, Commercial & Financial Chroni- 
cle. Bus. addr., Kirby Lumber Co., First 
Natl. Bank Bldg., Houston, Texas. 


Because of misfortune overtaking his 
father, at ten years of age it was neces- 
sary for him to assist in providing for 
the family. Went to work as bell boy 
in the Tremont Hotel, Galveston. A few 
months later, was taken into a law office. 
There Judge George Mason took an in- 
terest in him, and taught him spelling. 
While working in this office, after hours, 
assisted elder brother in the. bank now 
known as Texas Bank & Trust Co., in 
filing and indexing letters. Asked per- 
mission of cashier to read letters indexed, 
and in this manner learned the princi- 
ples of letter writing. When there was 
a vacancy for office boy in this bank, got 
the place, and was rapidly promoted. In 
seven years had held every desk in the 
bank, and then made asst. cashier and 
teller. During this time had lessons from 
a private teacher, in arithmetic, writing 
and spelling. Never had a Grammar les- 
son, but acquired a good command of 
English, by being a good listener, and by 
reading the best books. Was wide’ awake 
to his needs, and took in much by ab- 
sorption, as in those days there were not 
the facilities for education of young men 
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and boys that there are to day. In 1908 
became cashier of the Merchants Natl. 
Bank, Houston, now known as the Union 
Natl. Bank. In 1911 organized a bank at 
Tyler, Tex., was president of this organi- 
zation until 1915 when it went into vol- 
untary liquidation. In 1913 removed to 
Houston and became active vice-pres. of 
the Natl. Bank of Commerce. Since 1915, 
treas. of the Kirby Lumber Co. 


As a boy realized the importance of 
studying men and human nature, and be- 
came imbued with the idea of helping his 
fellow man. Learned to feel that a sense 
of trust would beget trust-worthiness and 
in business this idea has proved to be an 
asset in extending credit. His experience 
of forty years in the business world, con- 
vinces him that the first essential in ex- 
tending credit, is the moral risk. Believes 


-90 per cent. of the people want to do 


what is right, and 80 per cent. try to do 
what is right. A credit man, to be suc- 
cessful, must always make it a rule to 
put himself in the other fellow’s place. 
Is in the credit business, because he loves 
it. Believes that the Golden Rule can be 
made practical in business. 


In 1916 became interested in Credit 
Men’s Assn., and joined the Houston 
assn. Elected president, 1917; served two 
years. Has taken active interest in all 
legislation, both State and National, with 
reference to credit and banking. Was 
one of the first advocates in his section, 
and did valiant work, in behalf of the 
Federal Reserve Act. Attended Nat. 
Convention of the Nat. Assn. at Kansas 
City, in 1917, and all other Conventions 
since then, except the one held in 1920. 

Served as Chairman of the Natl. Bank- 
ing and Currency Committee. 


Edward A. J. Evans 


.B., 1884, Phila. Member, Masonic 
Lodge, Art Club of Phila. Recreation, 
horse-back riding. Favorite reading, 
books. Bus. Addr., William M. Lloyd 
Co., wholesale and retail lumber & coal, 
Philadelphia, Pa. 

In 1901 started with old firm of Vallee 
Bros. & Co., electrical supplies. Started 
at bottom and worked up to cashier, re- 
signing to take up auditing with William 
E. Montelius, C. P. A. Accepted position, 
1908, with William M. Lloyd Co., whole- 
sale and retail lumber & coal and was pro- 
moted to asst. to treasurer in 1911. A 
few years later was elected treas. and 
asst. sec. 

Has been connected with -the Phila. 
Assn. of Credit Men since 1916. Active 
in membership work during that period 
and chairman of the Membership Com- 
mittee, 1920 to 1921; elected director in 
1920 for term of three years. 
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Books, Pamphlets and Articles Read 
for the Credit Man 


Foreign Credit 


ACCEPTANCES: THEIR IMPORTANCE AS 
A MEANS OF INCREASING AND SIM- 
PLIFYING DOMESTIC AND FOREIGN 
TRADE. Third Revised Edition. April 11, 
1921. American Exchange Natl. Bank, N. 

112 pp. 

The scope of this comprehensive book 
is indicated by the eleven chapter titles 
as follows: Credit Functions and In- 
struments, The English Credit System, 
German and French Systems Outlined, 
The American Credit System, The Ad- 
vantages of Acceptances, Developing the 
Market for Acceptances, Amendments to 
the Federal Reserve Act, Regulations of 
the Federal Reserve Board, The United 
States Warehouse Act, The Edge Export 
Finance Act. The Federal Bill of Lad- 
ing Act, Acceptance Forms. Copies are 
supplied without charge by the American 
Exchange Natl. Bank. 


COMMERCIAL CREDIT INSTRUMENTS 
AND PRACTICE IN FINANCING FOR- 
EIGN TRADE. George W. Edwards, Ph.D. 
American Acceptance Council, N. Y. June, 
1921. 104 pp. 

In conjunction with the work of the 
Bankers’ Commercial Credit Conference, 
perfecting a system of uniform commer- 
cial credit instruments, an exhaustive 
study of this subject has been conducted 
during 1920-1921, under the supervision 
of the Division of Analysis and Research 
of the Federal Reserve Board. Dr. H. 
Parker Willis, Director. 

The legal aspects as indicated in leading 
British and American cases were first 
studied; a survey was made of the forms 
and practices of American banks; and 
the expressions of American exporters 
and importers were sought on the con- 
troversial problems relating to the tech- 
nique of foreign trade finance. The data 
thus secured will serve as the basis of the 
tiniform credit instruments now in prep- 
aration by that Committee. 

The American Acceptance Council is 
affliated with the Bankers Commercial 
Credit Conference through Wilbert Ward, 
of the National City Bank, New York, 
a member of the Council’s Policy and 
Operations Committee. This volume, one 
number of the regular educational series 
of the Council, is sold at cost. 


THAWING OUT COTTON LOANS. The 
Financial Age. May 14. F. Howard 
Hooke, ed. and pub. 

“It is hoped that the War Finance Cor- 
poration will be successful in arranging 
details of financing the requrements of 
cotton planters and others tied up with 
large stocks of unsold cotton. This move- 
ment will help all the large city banks 
that have made heavy advances to 
Southern correspondents. There are 
many loans outstanding and unless some- 
thing is done to move the cotton and 
convert the collateral into cash it will 
be necessary for the banks to carry the 
cotton over another year. It is expected, 
however, that a good market will be 
found for some of the cotton abroad and 
that with the extension of large credits 
it will be easy for the holders to protect 
themselves from large losses.” 


{TO PROMOTE FOREIGN TRADE.) 
Thomas Marks. The Spokesman, Cincin- 
nati, O. J. Frank Hutcheson, Editor. July, 
1921. 2 pp. 

“It is felt in best-informed exporting 
circles that the simplest as well as the 


Alfred 





easiest plan for keeping the world’s trade 
flowing in the direction of the United 
States is to adopt the European plan of 
extended credits. This would be no in- 
novation in world-trade, albeit American 
exporters have never favored the idea 
and on all occasions have fought the 
proposition of long credits. 


“An expedient by means of which 
losses due to unfavorable exchange rates 
may be minimized or wiped out, is the 
policy which many American exporting 
firms are adopting of investing foreign 
balances in native commodities for even- 
tual shipment to this country or sale in 
the country of origin. This device is 
now working smoothly in our trade rela- 
tions with a number of countries, with 
benefit to both the American holders of 
credits in such countries and to the buy- 
ers of American goods there.” 


Banking 


CAPITAL AND BORROWING POWER. 
From New Netherland Monthly. May. 


New Netherland Bank of New York. 

How does the nature of a person’s cap- 
ital affect his borrowing power? An an- 
swer to this question shows the principle 
on which banks lend money, and why 
they follow it. 

The bank is an employee of the depos- 
itors. Its duty is to serve them as best 
it can by investing their money where it 
will safely bring the biggest returns. 
This money at the same time must be so 
invested and distributed that depositors 
can have it any time they call for it. It 
is the first duty of a banker to pay his 
depositors when they want their money. 
A borrower is entitled to the money only 
for the time agreed on in his note, and 
not for a day longer if the lender wants 
it then. 

The banking business rests upon this 
principle. Deposits are obtained upon 
this understanding. If depositors were 
not sure of getting their money when 
they wanted it, there would be no depos- 
its. Since deposits are the basis of all 
banking, the bank has to be sure that 
there is always cash on hand to meet the 
current demands of depositors. This is 
why a bank has to be so careful about 
the security and conditions of the loans 
that it makes. It is with all this in mind 
that a banker meets a borrower and 
considers the value of his capital as 
security. 


There are two distinct kinds of cap- 


ital—fixed capital and liquid capital. A 
man who owns a factory or an apart- 
ment house cannot expect to get the same 
credit as the man who owns an elevator 
full of grain, or some other commodity, 
which has a current standard price. The 
former is fixed capital, and the latter is 
liquid capital. Fixed capital is slow. 
That is, although the property may be 
good, it cannot be converted into its big- 
gest value in money at any definite time. 
Liquid capital can usually be converted 
within a few days, and therefore it is the 
only kind which can be taken as security 
for a loan by a bank that must be ready 
to meet a sudden demand from its 
depositors. 

The fact that a bank has to think of all 
this when it lends money shows just why 
certain kinds of security are demanded. 
It also shows why, because the bank can 
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best serve the depositor by doing so, its 
purpose is to accommodate the borrower 
all it can. 





HOW HUMAN TRAITS AFFECT Your 
CREDIT. James 8S. Alexander, reporteq 
by Fred C. Kelly. Leslie’s Weekly, Feb, 26. 


Many a “big” business man might be 
astonished at the inside human facts 
about himself or his family which his 
bank has carefully tabulated and filed 
away. Indeed, the human-interest ma- 
terial, including newspaper clippings, and 
close-up information from many other 
sources, on file in many great banking in- 
stitutions, is not confined to customers, 
but covers men who may be customers 
at some time in the future. 

“Tf the business is tremendously large 
and well-organized, two or three sons 
going into it may not matter much one 
way or the other. But if small, a few 
misplaced sons might wreck it. A banker 
might well regard it as a poor credit 
risk,” said Mr, Alexander. 

“Then, too, there is the danger of a 
business organization being injured by 
too much prosperity. There is a certain 
institution that for years has had the 
highest credit rating. It has been made 
up, to an exceptional degree, of ambitious 
young men who started with nothing and 
were interested in making a big success— 
genuine workers. For two or three years 
this concern has made so much money 
and has paid out such large bonuses to 
some of its department heads that this 
prosperity may be its undoing. The men 
who were the hardest workers before, 
who put the most zeal into their jobs, 
have taken on a feeling of dignity in com 
sequence of having so much money. 
the more prosperous fellows may grad- 
ually cease to add much to the business 
with which they are connected. Many 
executives have learned that when a man 
gets so many bonuses that his desires are 
fairly well satisfied, he ought to be pro- 
moted—for the good of the business—to 
some sort of dignified inactive list, or to 
some position which, while high-sounding, 
does not really matter. A live organiza- 
tion simply must be composed of men 
who still want something and are willing 
to work hard to get it. 

“Every banker dealing with men of 
affairs likes to know if one of his cus- 
tomers is devoted to some form of in- 
temperance or immorality,” said Mr. 
Alexander. “A banker is not actuated 
by puritanical motives, but by plain busi- 
ness sense when he wishes to know some- 
thing about a business man’s mode of life. 
Can he afford it? The trouble with a 
business man who gets himself tangled 
up in a scheme of life not strictly accord 
ing to rule is that he may some day risk 
nearly everything he has in order to avoid 
exposure. Nothing, in my opinion, in- 
jures a man’s credit rating more than 
having a reputation as a liar. We are 
almost equally reluctant to deal with the 
man who is over-secretive about his busi- 
ness. A man should select a banker in 
whom he has confidence and then m 
a business ally of him. In the early days 
of banking it was largely a matter of ac- 
counting, and this placed an over-em- 
phasis on clerical skill—at the expense 
of the real human element which enters 
so largely into successful banking at the 
present time. Among the best bankers 
today are men who, perhaps, know very 
little about accounting, or about so-called 
technical banking at all, but who are able 
to sit down with a man and catch his 
point of view and size up a situation. 
bank which is impersonal can not 
highly successful in the face of modern 
competition.” 
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SINESS. reas 
(NATURAL DANY, Credit Men's Assn, Bul 
jetin. August, 1921. 3 pp. 

“There are many men starting business 
in a small way who have the chief at- 
tributes for success, character, ability, en- 
ergy, initiative, and application. They 
need, however, instruction in handling to 
the best advantage their small and to 
them exceedingly precious capital, and 
they need to supplement that capital by 
adequate credit. Such credit must be 
extended with unusual discretion for it 
is equally dangerous if too freely given 
or too rigidly withheld. It must be based 
to some extent at least on the moral 
hazard, for such risks do not have capi- 
tal in proportion to their borrowing needs. 
Loans of this character take time in the 
making and time in watching. In the 
constantly enlarging banking organiza- 
tions of to-day there is too little time 
to devote to this kind of business, de- 
spite the fact that it yields large returns 
both in interest and in good will.” 


Economics 


ADVANTAGES OF A RESOLUTE COMPLE- 
TION OF THE PROCESS OF BUSINESS 
LIQUIDATION AND READJUSTMENT. 
Ad by_B. M. Anderson, Chase Natl. 
Bank, N. Y., before Minnesota Bankers 
Assn., sPancgpete Minn., June 1921, 
reviewed in The Economic World, July 2. 
“The thing that is needed is a leveli 

down of certain elements of prices an 
costs which have so far most resisted the 
general downward move. We must re- 
store the price and cost equilibrium. 
The greatest resistance to readjustment 
has been in retail prices; steel and its 
products; building materials; wages, es- 
pecially in the building trades and on the 
railroads; finished manufactures, as com- 
pared with raw materials; and railroad 
rates on bulky articles. When these 
things shake down in line with the gen- 
eral price decline, a substantial general 
revival should speedily follow and a real 
building boom is probable. From a boom 
in the building trade, activity in many 
other lines would grow.” 


apeican ECONOMIC LIFE. a. R. Burch, 


h. D. Macmillan Co. 1921. 583 pp. 


This book is the result of many years 
of high school teaching of history, com- 
merce and economics. The purpose of 
the author has been to state as simply as 
possible the basic problems of American 
cconomic life. The author emphasizes 
particularly the concrete problems of civic 
and social life. The busy man of business 
who finds the discussion of economic 
theory in some of the standard economic 
text books too forbidding will find that 
this clear, brief survey of economics will 
serve as an excellent introduction to the 
further study of the subject. The value 
of the book is enhanced by questions and 
problems after each chapter and a biblio- 
gtaphy of supplementary reading. 


[BUY LITTLE, BUT ENOUGH.) 


The Na- 
tional Retail Clothier. 


National Associa- 


tion of Retail Clothiers. May 5, 1921. ~ 


Allen Sinsheimer, Editor. 


“A merchant buying goods during a 
nsing market period has little to fear— 
merchandise increases in value on his 
If. He may do a business of two or 
three turnovers with a huge stock and 
é money. 
“But during a falling market period 
é merchant must buy with caution and 
his goods with speed. He must 
Carry smaller stocks and turn them fre- 
quently. He must sell his goods before 


it can decline in value while it is on his 
shelf. 

“This is what makes the retail busi- 
ness today a new world to the merchant. 
He must readjust his methods. He must 
learn to buy little but enough and to sell 
his merchandise speedily at profit. 

“He must become a better buyer and 
a better seller.” 


CUTTING THE COSTS OF MARKETING. 
Paul Nystrom, director Retail Research 
Association, N. Y. Textile World, May 7, 
1921. 3,150 words. 

_ The. Prentice-Hall Business — Informa- 

tion Service prints the following excel- 

lent summary of this article: 


Under the existing system of market- 
ing through wholesalers and retailers, the 
cost of marketing of certain lines of 
goods has been as follows, according to 
information drawn from reports of the 
Harvard Bureau of Business Research, 
Northwestern University Bureau of Re- 
search, several national trade associa- 
tions, and from personal studies: 


COSTS OF MARKETING 


Percentage on Sales 


‘Wholesale. Retail._—., 
w. High. Com. Low.High.Com. 


12 18 16 
20 15 
odd 17 14 


oe ® 9 

ost an 18 

vee 18 
1 15 

This table does not take into account 
the net profit of wholesalers and retailers 
and represents only the cost or expense 
of conducting business in percentage of 
sales. The figures show that of every 
dollar the customer spends, there is con- 
sumed in marketing costs, in the case of 
(1) clothing, 30 to 42 cts.; (2) drugs, 30 
to 44 cts.; (3) dry goods, 24 to 42 cts.; 
(4) shoes, 20 to 40 cts. 

Department stores really introduce only 
one novelty, i. e. the elimination of the 
wholesalers by direct buying from the 
manufacturers, their cost of doing busi- 
ness ranges from 18 to 30 per cent of 
sales, with, perhaps, an average of about 
26 to 28 per cent in well-managed in- 
stitutions doing considerable direct buy- 
ing. In chain stores, selling costs vary 
with lines of goods carried and services 
rendered, the Harvard Bureau of Busi- 
ness Research having found, for instance, 
that the cost of selling shoes ranges from 
10 to 57 per cent of sales, the common 
cost being 24.6 per cent. The selling costs 
of mail-order houses are not officially 
known, but are supposed to range from 
18 to 30 per cent of sales, varying from 
department to department. The general 
costs of a large mail-order house are 
probably somewhat lower than those for 
a large department store carrying similar 
lines and classes of goods. 


DEFENSE OF DISCOUNT FOR CASH. 
Tacoma West Coast Trade. Apr. 15. 
John L. Mills, Ed. and pub. Tacoma, Wash. 
President Davies, of National Whole- 

sale Grocers’ Association, has summed 

up the arguments used by the association 
in presenting the discount for cash prin- 
ciple, as follows: 

First—It is not contended that the 
mere use of the money is worth the en- 
tire discount for cash, when that discount 
is 2 per cent but it is undoubtedly true 
that a large part of the discount for cash 
is for the use of the money and when in- 
terest rates are as high as they are today, 
that portion of the discount for cash is 
considerable. 


LITHOGRAPHED LETTERHEADS 


Lithographed on 20-pound 
Watermarked Bond Paper 


$2.50 per thousand, ‘in 100 thousand lots 
$3.00 per thousand, in 50 thousand lots 
$4.00 per thousand, in 25 thousand lots 


THE SPHINX CO. 
722 Jackson Blud. Chicago, Ill. 


Second—The discount for cash elimi- 
nates the credit risk and the moral risk, 
not to mention the development and 
maintenance of a.spirit of good will be- 
tween buyer and seller. It further fur- 
nishes the seller an excellent means of 
judging the credit responsibility of his 
customers. 

Third—It immediately gives use of the 
money; the advantage from the elimina- 
tion of the credit and moral risks are, 
perhaps, the most evident considerations 
involved, obviating as they do, the cost 
of a considerable amount of expensive 
credit machinery, which cost increases 
whenever credit terms are lengthened and 
whenever the proportion of the entire 
business done upon a credit basis in- 
creases. 


Fourth—The discount for cash practice 
strengthens the entire financial structure, 
since it tends to bring all the business 
more nearly to a cash basis. It can hardly 
be denied that the tendency to come to 
a cash basis and to shorten credits, thus 
keeping capital more liquid and making 
it do more work, is greatly promoted by 
offering to buyers some substantial in- 
ducement; and this naturally takes the 
form of a discount for cash. The more 
work capital does, the oftener it is 
turned, the greater are the economies and 
incentive resulting in benefits to consum- 
ers as well as to the manufacturers and 
merchants. 


Fifth—It is not true that manufactur- 
ers and merchants add the discount to 
the price of the goods. This might per- 
haps be done in some cases, or under 
some conditions. It might perhaps be 
done during long periods of constantly 
rising prices, or so-called “ Sellers’ Mar- 
kets,” but ordinarily, competition is a 
paramount influence that makes it .impos- 
sible for any seller arbitrarily to add in 
the discount for cash when naming his 
price, and in this connection, it is to be 
noted, that all customers do not pay cash. 


DIGEST OF LEGAL OPINIONS. 
B. Paton, Counsel of A. B. A. American 
Bankers Assn., N. Y. 700 pp. 

The credit man is said to be always in 
the midst of the law; his every act of 
omission or commission has a legal sig- 
nificance. He should therefore not be 
content until he knows the laws in the 
midst of which he is set; and, as law is 
a matter of court decisions, he must ac- 
quaint himself with these decisions... Most 
debts are liquidated through the use of 
bank checks or other bank instruments. 
Around them have grown up a mass of 
decisions of great significance to drawer 
and drawee. 

As the credit manager must be the best 
informed man in his concern, THE CrepIT 
MoNTHLY welcomes books like this which 
present, carefully arranged, the sort of 
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CREDIT MEN 
Should Read This Book 


“The Financial Organization 
of Society ” 


By H. G. Moulton 


Wall Street Jaurnal says: “The 
book as it stands is by far the best 
thing of the kind which has yet 
been presented.” 


Professor Moulton, of the Uni- 
versity of Chicago School of Com- 
merce, who is the editor of ‘the 
Weekly Business Review, analyzes 
for the first time the entire financial 
structure, the principles which un- 
derlie it, and its relation to various 
business units. 


This new book gives a clear un- 
derstanding of the nature of the 
modern financial system, and of the 
economic functions performed by 
each of the numerous financial in- 
stitutions—investment banks, stock 
exchanges, commercial banks, trust 
companies, savings institutions, 
commercial paper houses, discount 
companies, Federal Reserve and 
Federal Farm Loan institutions, 
etc.—which, together, comprise this 
system. 


$4.00, postpaid $4.50 


Purchase direct or through your 
dealer 


THE UNIVERSITY OF 
CHICAGO PRESS 
5780 Ellis Avenue, Chicago, Illinois 


information that credit men need in or- 
der to do successful work. Mr. Paton, as 
general counsel of the A. B. A., has for 
years been studying the practical ques- 
tions that arise in daily transactions be- 
‘tween business men and bankers, as well 
as between bankers. His book, fully in- 
dexed and classified, represents a life- 
time of searchings and analyses of the 
best authorities on the multitudinous 
questions that have arisen in this field. 
The author does not present his. own 
opinions, but the opinions of the highest 
courts. Nearly 3,500 separate legal situ- 
ations have been digested. Each case is 
set out clearly and then the answer given 
in a definite and easily understood man- 
ner. 


FEDERAL TAX REVISION. 
Leffingwell. 
22, 1921. 
The wartime Assistant Secretary of the 

Treasury believes that there can be no 

comprehensive and lasting reform of our 

system of taxation until an amendment to 
the Constitution is enacted which will 
permit the Federal Government to tax the 
income from State and Municipal securi- 
ties and vice versa. He sees tax exemp- 
tion a very grave peril. The existence of 
tax exempt securities coupled with exces- 
sive surtaxes is in Mr. Leffingwell’s opin- 
ion a serious obstacle to American eco- 
nomic life. He appeals to Congress not 
only to put an end to the creation of 
exempt securities (which direct capital 
from productive into non-productive or 
wasteful enterprises), but to remodel the 
present revenue laws in such a way as to 
make possible a reduction of the rates of 
surtax so far as may be necessary to lure 
capital back into more or less hazardous 
ventures. He speaks of a joint resolution 


Russell C. 
Baltimore Evening Sun, April 


introduced by Congressman McFadden, 
Chairman of the House Committee ‘on 
Banking and Currency, proposing an 
amendment to the Constitution which will 
permit Congress to tax the income from 
State and Municipal bonds. Mr. Leffin- 
well advocates the modification of this res- 
olution so as to deprive future Federal 
bonds of exemption from taxes of State 
and Municipalities which tax their own 
bonds. 


HOW TO REDUCE RETURNED GOODS 
EVIL. L. A. McQuistion. Bulletin, Natl. 
Wholesale Grocers’ Assn. May, 1921. M. 
L. Toulme, editor. 


We believe that the practice of mer- 
chants returning goods indiscriminately 
should be entirely stopped. 


Returning goods that have been origi- 
nally purchased in accordance with the 
terms of the sale is dishonest practice and 
should be discouraged not only by the 
house but by the salesman of the house. 
Salesmen do not know when goods are 
sold neither does the house, if such re- 
turns are made. 


We know that salesmen as a rule are 
somewhat to blame in encouraging the 
retailer to return goods, believing that 
this is the easiest way to smooth the 
matter over. Very often we have goods 
returned from the. trade which were le- 
gitimately purchased but after having 
been received the customer changes his 
mind and makes return without our au- 
thority. On complaint of the customer 
it the proper investigation is made by the 
salesman these returns can be reduced to 
a minimum. 


Some houses make a deduction of 10 
per cent, as handling charges covering the 
return of goods from their customers 
which have been returned without any 
reason. Think of the excessive freight 
charges which the jobber must pay. The 
dealer does ndt take this into considera- 
tion but sends back three or four cans of 
spoiled goods. Often return charges 
cost more than the actual value of the 
goods. 


PRICES MARCH DOWN WITH UNEVEN 
STEP. Herbert Hoover. Nation’s Busi- 
ness. June, 1921. Chamber of Commerce 
of U. 8. Merle Thorpe, Ed. 


Under the title “What Government Can 
Do” the Secretary of Commerce says 
there is need for more impartial reports 
of business and for support in meeting 
abroad the militant trusts of Europe that 
are growing in numbers and strength. 

Much of the bitterness that marks this 
period of deflational readjustment is due 
to the unevenness of the movement. Mr. 
Hoover presents this table in proof. It 
gives some recent index figures com- 
pared with a prewar basis of 100: 


Farm prices (crops) 
Farm prices (animals) 
Wholesale food 
Retail food 
Railway receipts per ton mile 
Lighting 
Building materials 
House furnishings 
New York Industrial 
wage index 
Department labor, hourly union wage 
index 


[SOCIALISM IS A CARICATURE OF THE 
INDUSTRIAL WORLD AS IT REALLY 
IS.) James E. Le Rossignol, Ph. D. Amer- 
— Constitutional League of Wisconsin. 

Pp. 


Published at a nominal price, the arti- 
cles in this pamphlet give a compact his- 
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tory of so-called “scientific” Socialism 
and then discuss The Creed of Socialism, 
The Sects of Socialism and The Materi. 
alistic Interpretation of History. Prof 
Le Rossignol says of the origin of 
modern socialism: “In the middle of the 
nineteenth century, when it was evident 
that the twin revolutions had failed to 
bring perfect liberty, equality and fra. 
ternity to the world, and when modem 
science had well begun its great career 
Karl Marx proclaimed the ‘scientific! 
discovery that a revolution was latent in 
the very constitution of capitalistic 
society, and that, because of exploitation, 
increasing misery, and the rebellion of 
the working class, the day of socialism 
was at hand. 

“About the beginning of the present 
century, when skepticism had undermined 
the faith of theoretical socialists, and the 
rank and file began to mutiny against the 
soft-handed ‘ intellectuals,’ and direct ac- 
tionists came to the fore, impatient, re- 
volutionary evangelists, calling on the 
workers to arise and spare not. 

“ Finally, after the World War, and the 
revolutions in Russia and Germany, we 
find in those countries the administrative 
socialists, the socialists in office, who, hay- 
ing assumed large responsibility, and with 
the lives of millions in their keeping, are 
forced to compromise with the old order, 
and, having driven capitalism out by the 
front door, let it come back by the cellar 
window. 

“ Socialism, then, was in the world long 
before the time of Marx, and will be, 
long after his theories have been discard- 
ed. Scientific socialism, then, is but a 
passing phase of the eternal protest 
against things as they are, which follows 
human society like a shadow 

“Certainly, socialism, as a system of 
thought, is a remarkable structure, the 
parts of which seem at first sight to fit 
together so well as to prove that it must 
be a real picture of capitalistic society, 
and a true prophecy of coming change 
And yet, a closer examination shows that 
fallacy and half-truth pervades every 
part, and that the entire system, with all 
its plausibility and apparent consistency, 
is a mere caricature of the industrial 
world:as it really is.” 


TESTING THE ABILITIES OF CREDIT DE- 
PARTMENTS. General Letter. J. H. Tre- 
goe, Editor. Natl. Assn. of Credit Men. 
Aug., 1921. 

“The close observer has discovered a 
relation between present conditions and 
the natural laws of business and credits. 
He has seen that -ignorance of these 
laws has been responsible in the largest 
measure for most of our economic mis- 
haps. Assembling information, determin- 
ing whether or not the credit risk is ac- 
ceptable, handling the account with skill, 
should it become involved and embar- 
rassed, .are what demonstrate credit 
ability; but overshadowing this and as 
representative of a superior ability, 1s 4 
knowledge of economic laws, of why 
credit should not be granted at a certain 
time, irrespective of the apparent safety 
of the risk, of why retrenchment should 
be enforced at a time when prosperity 
appears at high tide. es 

“ According to a direct and convincing 
declaration of the San Francisco conven 
tion of the National Association 0° 
Credit Men it is the credit man’s special 
responsibility to grasp these laws. It 1s 
for him to know when they are, being 
broken; for him to know when it 1s safe 
to accelerate and when to throw on the 
brakes; for him to know when credit 
can be handled with a liberal policy oF 
must be curtailed. He should develop 
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the faculty of far and wide vision, and 
thus be in better position to help his con- 
cern and those with whom he does busi- 


ness. 

Mee ive bese a nation of credit “The Leading FIRE INSURANCE Co. of America” 
iliterates. We have done things in hap- 

hazard fashion, paid the bill, gathered 

ourselves together and repeated the play. 

This is unnecessary. Economic laws un- 

derlie business and credits. To know 

them and apply them bring satisfaction 

and success. Not to know or to disre- ' 2 
gard them brings disaster, though the S J a 
coming of disaster may be deferred for : . ee 
some little time. When we have become z — i \ 

more literate in our credit and economic N Fa 
knowledge we shall tremendously advance 4 H 

the commercial interests of the nation 

and be better qualified to hold our own 

with the nations of the world. We 

should enjoy not only the powers of in- 

yention and distribution, but be intelli- 

gent in our business courses and save 

ourselves from needless mishaps.” 


{UNCLE SAM’S CREDIT TERMS.] Modern 
Merchant and Grocery World. Grocery 
World Publication Co. Phila. April 25, 
1921. Elton J. Buckley, Editor. 2 pp. adv. 


In offering to the grocery trade canned WM. B. CLARK, President 
meats which had accumulated in wartime 
the Surplus Property Branch of the Office 
of the Quartermaster General, U. S. 
Army, Munitions Building, Washington, 
D. C., offers discounts of 5 per cent. on 
amounts of ear Ah et a a “is 
on amounts of $2,501 to $4,000, an /Et 12 if 
per cent. on amounts over $4,001. TG) by KO) ay 

“Depot Quartermasters are authorized a F 
to sell surplus canned meats for cash, Give Full Protection and cover 
bankers’ acceptance, or on not to exceed 
ninety (90) days wee — in the 

commercial sense. redit will be ex- rer apres 2 ae 
tended only to those individuals, firms or aie g Se DSS Leakage 
charitable organizations which can estab- AY Ebates Registered Mail 
lish a satisfactory credit rating (Dun’s, N ee Suste 

menerect's or coe or to municipal- Automobile a teeo set 

ities having a bona e purchasing or- Torn: a — a 
ganization. The credit risk in each case Soe whe Byers 


is left to the decision of the depot quar- Rent Automobile Truck Transit 
termaster.” 


Leasehold Salesmen’s Samples 
ante TEM Aether es teeta oertos 
Use and Occupancy — Explosion 


Dealers’ Magazine, N. Y. Daniel T. Mal- Profits Riot and Civil Commotion 
lett, publisher. July, 1921, issue. 


Miscellaneous 


BUSINESS MEN MUST THINK. Hardware 


“Business men must think. They must 
study conditions as never before. They 
must jealously protect their fair name and 

ey must justify their existence in the 
economic scheme of things. A man can- 
not stand alone in times such as these, 
and those through which we have passed. 


He must syndicate his interest, associate, | are P id 

combine with others in his own line of OSS eS dl over 
business endeavor, to obtain the best 

thought of his community of interests. 


No hardware man can afford to stay out . 

of the hardware association.” 

B 7 roa ? * A 

MRINESS PUBLICATIONS. The Sabean. 7 
e 


bean Society. Wm. Henry Leers 
President. N. Y. C. 


At the head of an advertising depart- 
ment, “Business Publications,” in The 
Sabean there are paragraphs which may 
rea the yong of the National fe 
ation of Credit Men as publishers o oD Nie ah TANT ae 
SMesmess publication, ane Gusenn AGENTS AT ALL IMPORTANT POINTS 
ONTHLY, 


“The great influence of the powerful group 
of trade and technical papers known as Busi- 
ra Publications is now recognized as never 

he This is proven by the fact that ? 
While there are in round numbers but 10.000 
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national advertisers, 160,000 advertisers now 


use Business Publications. 
advertising campaign of today starts with 
Business blications. Most of America’s 
great advertisers started with “the trade 
paper”—and some started mighty small— 
one, now using full pages in the largest pub- 
lications, carried an inch in a few trade pa- 
pers not many years ago.” 


The successful 





NO MORE MERRY LITTLE SUNSHINE 
FOR ME. Modern Merchant and Grocery 
World. May 23. Grocery World Publica- 
tion Co. Elton J. Buckley, Ed. 

The breezy Stroller, impersonating a 
grocery salesman, tells how one of his 
besses gave “us road boys” a talk on the 
value of optimism in salesmanship. The 
Stroller got himself called a liar three 
times by one customer to whom he de- 
clared business was good. The next day 
he tried again and this time it worked. 
“T got a little retail man all fed up with 
the idea that business was bully and get- 
— better all the time, and he gave me 
a fine order on account of it. It was a 
peach. I said to myself as I went out, 
this Merry Little Sunshine business ain’t 
so bad after all. But when I sent the 
order in, the crabby old horse they have 
in there as credit man cut it down three- 
fourths because he said ‘under present 
business conditions’ he didn’t think my 
man’s line could stand such a big order. 
Maybe I ain’t going to tell the boss about 
that when I get a chance. He tells me to 
be a Merry Little Sunshine, and get the 
orders, and when I go out and do it, why, 
his blamed old credit man kills ’em be- 
cause business is too rotten to handle 
em! 

“That’s some cute too, ain’t it? 

“But say!—no more Merry Little 
Sunshine for muh. I can call a spade a 
spade all right, and I usually do, but I'll 
be ding-dong-donged if I can call it a 
club and make anybody believe it.” 


Commerce. Coatehton J Hill, Bolton 

April 25,1921. 2 pp. “" : 

“ Sell business to the colleges. Wheri you 
meet academic.men, talk to them about 
-yourself. When you are asked to speak 
in a college course, or before a college 
audience, never lose the chance. Don’t be 
impressed with the academic surround- 
ee 
“Try to forget the number of teachers 
who got your goat when you were a 
yenuames and talk to them and to their 
Classes as man to man. Don’t prepare a 
formal ‘address.’ Leave that <a pro- 
fessors. If there is any faith in you, let 
it out. If you know anything about how 
the weakling and the cheat in modern 
business are made moral, whether they 
like it or not, by the help of business or- 
ganization; if you know anything about 
the ethics of business; if you know any- 
thing about the spirit of co-operation 
which must pervade every successful or- 
ganization; if you are impressed with 
the fact that under the present conditions 
of keen competition one must be more or 


less morally decent to succeed, let out 
your faith.” 


SOME TRUE TALK TO 
MAN. ¢ 1 THE RUSINESS 


TOO MUCH “PROCRASTINATING OPTIM- 
ISM, The Music Trade Revi om B. 
Spillane, Editor. Aug. 6, 1921. 


“In addressing a number of retailers, a 
wholesaler remarked that too many of 
them were suffering from what he termed 
‘procrastinating optimism’ and were los- 
ing valuable time in waiting for their 
optimistic prophecies to be fulfilled rather 
than making efforts right now to fill 
them. He said he had been in close con- 
tact with a great number of dealers, and 
had found that the pessimistic, down-in- 
the-mouth dealer is a rather rare bird. 
“The trouble is that too many mer- 


chants feel rather content to move along 
according to normal impulses and to wait 
for the turn of the tide, rather than to 
do their share individually to stimulate 
sales by increased effort. The old adage 
to the effect that the Lord helps those 
who help themselves is to be applied 
most successfully to the business situation 
to-day.” 

“The year 1921 has been described aptly 
as the year for fighters, and it is certain 
that the ‘ procrastinating optimist’ is not 
to be included in that class.” 


[WASTING TIME.] puiiting apd Engineer- 
ing th Dallas, Texas. . L. Sammons, 
Mng. Ed. Aug. 1, 1921. 1 p. art. 

“Some men waste time when they are 

at business. You have seen children who 

would dawdle over their lessons or music 
practice for an entire hour, accomplishing 
almost nothing; while others would buckle 
right down to work, and would make every 
minute count, so that in twenty or thirty 
minutes they would accomplish more 
than the other one would in a period 
three times as long. Concentration on 
the most important business in hand, and 
giving due attention to the points which ® 
need it most, and actually arriving some- 
where are what count.” 


ADDRESSES WANTED 


Adair, W. A., formerly. at Concord, 
Ga., P. O. Vill Rica, Ga. 

Anderson, Ernest, formerly resided at 
700 N. Madison St., Peoria, Ill. Employe 
there as a mechanic. 

Adler, David, -formerly conducted a 
store at 211 East .Commerce street, San 
Antonio, Texas. Now located in St. 
Louis. 

Ararat Confectionery Company, for- 
merly of 2054 West Madison street, Chi- 
cago, IIl. 

ellgard, Wm., formerly of Syracuse, 
N. Y. Believed to have gone to New 
York City. 

Bernstein, M. H., formerly located at 
295 Third avenue, New York City. 

Berry, Edwin, formerly at 503 Lincoln 
Bldg., Detroit, Mich. Was a member of 
the Berry Sales Corporation. 

Borden, G. F., formerly located at Good 
Springs, Alabama. R. D. from Mt. 
Roszell. 

Boyd, C. D., formerly in Texas, now 
supposed to be in St. Louis. 

uffum, Dwight C. B., Buffalo, N. Y: 

Cardamone, Vincent, 504 Locust st., 
Fairmont, W. Va. 3 

Carter, Amos. formerly of Midland, 
Arkansas. 

Clark, Ray, 227% Bridge 
Guyandotte, W. Va. 

Cordova, J. D., recently at Taos, Taos 
County, New Mexico. 

De Luxe & Novelty Company, M. An- 
drew Burke, General Manager, formerly 
* 1482 Broadway, Suite 706, New York 

ity. 

Douglas Baking Company, 
located at Douglas, Ga. ; 

Emas, I., 1501 Pine street, St. Louis, 
Missouri. 

Emrich, R. P., 190 Exeter Terrace, 
Buffalo, N. Y., formerly U. S. Navy 
Commander. 

Epstein, I., formerly in business at 
Fourth & Walnut sts., Wilmington, Del. 

Eschens, A. P., operating as “So. Su- 
burban Express,” at 227 No. La Salle 
street, Chicago, Ill, reported as moving 
to some point in California. 

Farrar, Mrs.-H. B., 18 Tremont ave., 
Buffalo, N. Y. Supposed to have gone to 
Detroit, Mich. 

Fay, S. K., formerly-trading as the 
National Realty Company, Bloomington, 


avenue, 


formerly 
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Ill. Left there almost a year ago and was 
next heard of at the Central Y. M.C 4 
in St. Louis, later at 3634 Washin 
ave., St. Louis, leaving there for Ha 
Springs, Arkansas, and back again to St 
Louis. 

Ferguson, Geo., formerly located at 
Portsmouth, Ohio. 

Fielding, A. E., 175 Parkside avenue, 
Rochester, N. Y. 

Fish, John B., recently operating as the 
Michigan Mercer Sales Co. at 1438 Cass 
ave., Detroit, Mich. 

French, W. P., last known address 
Castle Hotel, Omaha, Nebr. 

Gard, Ira E., formerly farming near 
Sawyer, N. Dakota. 


Graham, Mrs. Frances, 98 Winslow 
avenue, Buffalo, N. Y., moved to Mid- 
land, Pa. 


Gray, C. H., formerly of Monroe, 
Louisiana, understood to have gone to 
Texas. 

Hall, T. A., 804 Morgan street, St 
Louis, Mo. 

Hamilton, Vernon, 
Martines, formerly of St. Augustine, 
Florida. Is about five feet, seven inches, 
weighs 165 pounds, blonde, and is an 
Englishman with blue or light grey eyes. 
Has a very dignified and suave manner, 
Supposed to have operated in Brooklyn 
under the name of Anton or Danton. 
Supposed to have at one time operated 
under name of V. Henri Anton at 1252 
58th street, Brooklyn, and to have lived 
at 145 W. 104th street, Brooklyn, where 
he was known as Harry Danton. Also 
operated at Trenton, New Jersey. 

Hehnke, Leo A., Pipestone, Minn. 

Hunter, Chas., Zebra, Mo. 

Ingraffio, Vito, formerly of 655 Vedder 
st., Chicago, Ill 

Jacobs, Mrs. S., recently conducted a 
store at Hilbert, Wisconsin. 

Jennings, Jos. J., 254 Bellevue avenue, 
Maplewood, Missouri. 

Katzman, I., formerly in business at 
1458 No. Campbell avenue, Chicago, Ill. 

Kelly, M. J., formerly of 3310 West 
Madison street, Chicago, III. ; 

Kennedy, E. M., formerly at 3975 Galia 
street, Portsmouth, Ohio. 

Kerschner, J. K., formerly of 212 West 
10th street, Wilmington, Delaware. 

Kobe, J. A., Automobile Painter, for- 
merly in business at 1424 Third avenue, 
Birmingham, Ala. 

Luke, W. W., Fairfield, Iowa, formerly 
of 612 Grand avenue, Des Moines, Iowa 

Lyon, A. M., grading contractor, for- 
merly doing government work at Savait- 
nah, Ill. Thought to be operating in the 
South. : 

Lyon, James Justin, Blevins, Arkansas. 

Mapes, Mrs. E., 268 W. Ferry st, 
Buffalo, N. Y. ; 

McCracken, C. S., Sign writer, for 
merly of Elkhart, Indiana. 

McDaniels, C. L., of the C. L. Me- 
Daniels Furniture Co., 5438 N. Union st, 
St. Louis, Mo. Last heard of at Cer 
tralia, Ill. 

Murphy & Lange Co., Exchange Bldg, 


Cleveland, Ohio. ; 

Muth, Theodore, 266 Carolina st. 
Buffalo, N. Y. . 

Myers, A. S., formerly in_the Electric 
Contracting business, 1103 Kings High 
way. Brooklyn, N. Y. 

Mylie, E. N., formerly of New Orleans, 
La., and later of Mobile, Alabama. 

O’Neil, John, 908 Madison street, St. 
Louis, Mo. 

Plaza Cafe, A. H. Clay, formerly le 
cated at Ames, lowa. 

Primm, Dewey F., formerly at 4031 
DeTonty street, St. Louis, Mo. 

Reshell & Hiellrick, 147 West 25rd 
street, New York City. 


alias Bach, alias 
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P. C., East Nicolaus, California. 

Schrader, R. C., formerly operating the 

Union Motor Company at Salem, Ohio. 

This party left Salem on July 4th in com- 

with two other gentlemen in an Oak- 

0 Touring car and is supposed to be 
bound for the Pacific Coast. 

Service Tire & Vulcanizing Co., 817 E. 
3rd street, Tulsa, Oklahoma, H. Epley 
and Mr. Brogand, Proprietors. 

Slutsky, I., formerly 1040 Fourth ave- 
ue, Huntington, W. Va. . 

Smith, Mr., doing business as Smith 
Bros, contractors, 1215 Acoma st., Den- 
yer, Colorado. Is about five feet tall, 
sandy complexion, talks broken and ap- 
pears to be Swedish or Danish. His 
method is to order building material 
sent out to certain jobs, upon completion 
of jobs collects money in full from the 
owner for material and labor, thereafter 
isa ring. 
og Chas. W., formerly of 429 S. 
Alabatna street, Indianapolis, Indiana. 

Smith, Geo., formerly of 415 Wain- 
wright blvd., and 1315 Arlington avenue, 
St. Louis, Mo. 

Sperry, Thos., 3548 Victor street, St. 
Louis, Mo. 

Steinmeyer, L., formerly located at 3362 
Fulton street, Brooklyn, N. Y. 

Swart, H. E., formerly at 640 W. 129th 
st, New York City. 

Templeton, Richard, 384 Main street 
and 242 Grant street, Buffalo, N. Y. 

Thunell, Fritz, former proprietor of 
the Elmwood Bakery, Virginia, Minn. 

United States Sales Co., Ft. Smith, 
Arkansas, composed of George Newirth 
and L. D. Friedman. 

Wagner, J. P., formerly 2216 River- 
side avenue, Minneapolis, ‘Minn. 

Waller, Anthony, 4638 Delmar avenue, 
St. Louis, Mo. : 

White, J. T., formerly 209 West Main 
street, Pawhuska, Okla. 

Williams, J. W., formerly 445 Deport 
street, Asheville, N. D. 


POSITIONS WANTED 


HIGH GRADE CREDIT MAN—Desires mak- 
ing change. Years of experience, seven with 
re employer; loss percentage small. 
reason for desiring change; best ref- 
erences; age 29, married. Address Adver- 
tisement 595. 
CREDIT AND SALES MANAGER—Desires 
Several years’ experience in auto 
tires and tubes. Prefers a representation in 
middle west; familiar with northeast and 
middle west trade. Do not object to travel; 
taa furnish satisfactory references. Salary 
000. Address Advertisement 596. 
DIT AND COLLECTION MANAGER— 
esota man, age 31, ee Eight years’ 
experience in electrical jobbing and wholesale 
stocery business; three years as cashier and 
auditor for large western company; good 
correspondent; best references furnished ; 
g0 anywhere. Address Advertisement 


CREDIT MAN AND ACCOUNTANT—A@- 
itted to the bar. a years’ experience 
with high grade corporations, wants posi- 


rst class references. Address Adver- 
tisement 598. 


Important Export Conven- 
tion in October 


N° idea has taken deeper root in 
the minds of business men than 
the belief that a resumption of for- 
tign trade is of the utmost impor- 
tance to American business. For this 
feason the twelfth annual convention 
of the American Manufacturers’ Ex- 
Port Association to be held October 
5 and 6 at the Waldorf-Astoria, New 
York, will undoubtedly call forth a 

attendance. William C. Red- 
held is president of the association. 


If The Worlds Tomorrow 
Were Your Today— 


If you knew today what was going to happen tomorrow it would 
help your work tremendously. You could safely push ahead and ex- 
tend credit when others were holding back in uncertainty. And when 
everybody was stampeding blindly you would know when to begin a 
quiet tightening up to be in shape for less favorable conditions. 


The consistently accurate forecasting of future conditions is not 
a matter of intuition or “hunch.” It is the result of close study and 


observation. The principles involved and the methods to be followed 
are clearly explained in 


BUSINESS ~ 
FORECASTING 


By David F. Jordan 


Asst. Professor of Finance 
New York University 


In the various fields of business there are barometers which reli- 
ably forecast certain conditions. For instance, the cotton crop and 
the price obtained largely determine the credit situation in the South 
during the following year. Again, marked building activity means 
the employment of large numbers of men, and their increased buying 
power, as well as a good volume of business for manufacturers of and 
dealers in building materials of all kinds. 


“ Business Forecasting ”’ explains in detail each business barometer 
and its exact significance. It tells you where to get the information 
and how to interpret it. It will enable you to anticipate conditions 
and take advantage of them. 


Sent on Approval 


In order that you may appreciate the intensely practical nature of 
this book, we will gladly send it to you for five days’ examination. Use 


’ the form below. 


PRENTICE-HALL, Inc. 
NEW YORK 


oe ee ee ee ee ee es Tis wil] bring you the book am mm am ws ee oe 


Prentice-Hall, Inc. 
70 Fifth Avenue, New York City 


Please send me “Business Forecasting.” I will examine it and either send $5 
or return the book within 5 days from receipt. 
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The Basis of Better Times 


The ageressive Spirit of this country aspires to some- 
thing better than the world has known. Merely to 
revert to pre-war times will not satisfy the United 
States. It seeks a deeper philosophy of human rela- 
tions, a sounder basis of business, an efficiency in 


government expressed by results, an ever advancing 
standard of living. 


The great problem in the achievement of these ends 
is a higher sense of responsibility on the part of those 
engaged in business and production. The world’s 
progress must always depend upon the individual. 


The problems of labor are reducible to the relation 
of one man to one job. If every man were true to 
his job and every job a square deal, labor problems 
would be reduced to a minimum. 


The function of employers is to direct labor, 
achieving success in proportion to the return which 
labor enjoys. Labor which willingly follows and 
trusts an able general is always loyal and productive. 


Capital exists because it is an essential tool of 
commerce and industry. A dollar must perform an 
honest day’s work for an honest day’s pay. 


These are simple truths. There is nothing Utopian 
in business standards that call for hard work and 
square dealing. The National Bank of Commerce in 
New York is confident that through the individual 
acceptance and observance of these standards will 
come the realization of better times. 


National Bank of Commerce 
in New York 


Capital, Surplus and Undivided Profits 
Over Fifty-five Million Dollars 
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Investments 


Ship Investments. It is the opinion of » 
less an authority than Edward N, ¥ 
former Chairman of the U. S. Shipping Bout 
that “the American flag is not going to » 
turn upon the seas in a wa 





th 
America ~~ tangible good watil the “dae 


can people become ship-minded and think 
American business in terms of e 
ships. Then they must become direct ship. 
owners,” says Mr. Hurley, “and take 
individually in the operation of the 
American ship shares must become almost 4 
common as Liberty Bonds in the strong-boxs 
of American families. This is not fantastic 
Notwithstanding the fact that American 
and American investors had little or » 
knowledge or experience with foreign invest. 
ments, our people purchased direct some fir 
billion dollars’ worth of European war bonds 
during the first two and one half years ¢ 
the Great War. Should they not now be both 
willing and able to purchase one-half that 
amount of American ship shares, in qua 
that length of time, for the purpose of 
abling themselves and their posterity to 
their rightful share in the profits of th 










makes this statement in his book the “Ney 
Merchant Marine” and goes on to say thet 
“in Norway the greater part of the 5 
savings is placed in miscellaneous ship {p- 
vestments. Almost every Norwegian lumber. 
man, fisherman, shop-keeper, school-teacher, 
and professional man has his asssortment of 
shares in individual ships, a large number of 
which are also partly owned by the offices 
who operate them. The popular ownership of 
the Norwegian merchant marine is so wide 
spread that a delay which postponed 

for the Norwegian vessels commentons 
while building in American shipyards during 
the late war caused the flare-up of a violent 
anti-American feeling in Norway, which the 
Germans capitalized heavily, and which was 
very’ difficult to appease.” 











Investments 

Government securities in hands of public 
Tbe government loan organization reports 
that on December 29, 1920, there were $22- 
861,341,000 outstanding bonds and certificates 
of indebtedness issued by the Government to 
finance the war. f this amount ap 
proximately $20,431,777,000, or 89.4 per cent 
are held by the — and corporations, Th 
remaining $2,429,564,000 is held by banking 
institutions for their own account and i 
about 30 per cent less than the $3,451,184,000 
reported as of June 30, 1919. This indicates 
that during the eighteen months period ené- 
ing December 29, 1920, more than one billion 
dollars of U. S. War Securities passed from 
the banks to the investing public. 











Business and Pleasure 

Allentown.—Members of the Lehigh 
Valley Credit Men’s Association mingled 
business with pleasure at ‘their recent 
meeting held at the Lehigh Country Club. 
Their wives and lady friends were their 
guests at a dinner which was followed 
by a musical program furnished } 
Fensty’s Melody Boys and a group ol 
solos by Dr. John W. Noble. J. L. Met 
lar of the Atlas Portland Cement ©, 
New York, and S. D. Buck, Secretary ot 
the Bethlehem Chamber of Commerce, 
were the speakers. John R. Jones, 0 
Easton, presided. 

Mr. Medlar spoke on “ Financial State- 
ments and Discounts.” He said that there 
was no difference between stealing monty 
and satisfying discounts late. He w 
the use of the banks for accounts, stat 
ing that the banks had means of handling 
and were a certainty. There is no galt 
ble in a bank account. ; 

Mr. Buck’s address was of an entirely 
different nature. It dealt with the per 
sonal equation in business. Just as credit 
men have to keep their eyes on the met 
chants with whom their firms do business, 
and see that their accounts are straigtt, 
so the credit men are being watched 0 
their accounts in the community. A credit 
man cannot live an academic life. If? 
credit man did not have the qualities of @ 
first class business man and a res 
citizen he would not be a credit mam. | 

Dr. Noble received a great 8 
when he sang three numbers: “(om 
You Back to Mandalay,” “ My Jean, ant 
“Ma Li’l Sunflower, Goodnight. 
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business, lems. Each question i wered i +s . on. If ‘after ten I 
n problems. on is answered in a Th d £ thi j tion. If after ten days I 
straight, , concise way by Thomas B. Paton, General @ 1919-1920 edition of this book met with & ‘y-tir iy¢ hk +: 
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Directory of Officers 


Affiliated Branches National Association ° 
of Credit Men 


Note: A. C. M. means Association of Credit Men. 


ALA.—Birmingham—Birmingham A. C, M. 
Pres., T. M. Nesbitt, Moore & Handley Hwd. 
Co.; Sec., Jas. + Gereets, McLester-Van 
Hoose Co.; Mer., . Eggleston, Chamber 
of Commerce Bldg. 

Pres. we Lafontgomerr-—Mon osarnett Hard: 

eon usdale arne - 
ware Co.; Sec., J. M. Holloway, 81 Vandiver 
Bl 

_ Selma—Selma A. C. M. pen, Geo. 
T. Treadwell, Atkins Grocery Co.; Sec., R. 8. 
Carothers, Selma Hardware Co. 

ARKANSAS, Fort Smith—Fort Smith A. 
Cc. M. Pres., W. J. Murphy, W. J. Murphy 
Saddl Sec., John Laws, Atkinson-Wil- 
. Co.; ; Asst. Sec., Mrs. Bthel Bol- 


elena—Helena Assn. Cr. Men. Pres., O. 
Vv. Luke, McRae Wholesale Hardware Co. ; 
See., John J. Truemper, Ellis Gempel Love Co. 

CALIFORNIA, Los Angeles— Angeles 
A.C. M. Pres., J. A. Cattell, Stetson-Barret 
Co. ; Sec., E. I. "Ide, $12 B. 8 3d St. 

——, San Diego—Credit Association of San 
Diego. Pres., Lon Smedley, Southwestern 
Grocery Co.; Sec., Carl Retslof, 573 
Spreckels Theatre Bldg. 
San "Sanne Francisco A. C. 
M. Pres., 2 + Ta Flour Co. ; 
Sec., Felix § Semsien 60! 605 Wells Fargo ss 
COLORADO, Denver—Denver A. C. 
Brueggemann. A 
; Sec., Leimer, The Conti- 
1 Go.: Asst. Sec., David F. Lowe, 
414 my Bidg. 
eblo—Pueblo A. C. M. Vice-Pres., 

8. “s. Whinnle Henkel-Duke Merc. Co. ; 3 Sec., 
L P. Nelson, Ridenour Baker Merc. Co.; Asst. 
Sec., F. L. Taylor, 747 Thatcher Bldg. 

CONNECTICUT, Bridgeport—Brid rt A. 

Cc. M. Pres., R. Snoke, Bullard Machine 
Foot Co. ; Sec., A. C. Macy, care Raybestos Co. 

Hartford—Hartford A. C. M. Pres., 
C. DeL. Alton, J. B. Williams Co., Glaston- 
bury ; Sec., E S. Pierce, Pierce, Inc. 
New Haven—New Haven A. C. M 
Pres., Wallace C. Hutton, Seamless Rubber 
Co. ; ‘Sec., Arthur Mahony, Sargent & Co. 

DIST. OF COLUMBIA, ashington — 
Washington A. C. M. Pres., Edw. B. Adams, 
®. B. Adams Co.; Sec., R. Preston Shealey, 
726 Colorado Bldg. 

FLORIDA, a Jacksonville A. 
Cc, &. Pres., L. “ - Farquhar Ma- 
-chinery 5 co A. Yockey, Cohen Bros. 

an 85 A. C. M. Pres, W. 
CC Thomas 1 ‘ampa Hardware Co.; Sec., L, A. 
Thayer, Tampa Hdw. Co. 

GBHORGIA, Atlanta— Atlanta A. C. M. 
Fres., Wm. L. Percy, Dobbs & Wey Company ; 
een; H. L. Wayne, Chamber of Commerce 

1 g. 

—. Augusta—Augusta A. C. M. Pres, 
R. H. Daniels, Stovall-Daniels Company 3 Sec., 
R, A. Heath, Heath, Bolster & Turn 

Macon—Macon A. C. M. aeres, s. F 
McGehee, Macon Paper Co.; J. Tom 
Dent, 8S. R. Jaques & Tinsley Go. : Ties. A. F. 
McGhee, Room 15, Jaques Bldg. 

——, Savannah—Savannah A. C. Pres., 
8. Mohr, L. Mohr & Sons; Sec., F. P. Gomahtt 
35 Barnard St. 

IDAHO, Boise—Boise A. C. M., Ltd. Pres., 
R. M. Davidson, Davidson Grocery Co.; Sec.. 
D. J. A. Dirks, 216-218 Boise City National 
Bank Bldg. 

ILLINOIS, Chicago—Chicago A. C. M. 
Pres., R, ¢. Pet Jaques Manufacturing 
os Sec., J . O'Keefe, 10 South La Salle 
t. 


tur—Decatur A. C. M. Pres., 
B. - crawford ey megeuene Co. ; 
Sec., W. Hull, Decatur Candy C 
 Galesburs--Galesbure A OM. oe 
James EB. Marks Weinberg Bros. ; 
Willis Peterson, Galesburg Chamber of vee 
Pres., Carl 


merce. : 
. Peoria—Peoria A. C. M. 

F. Harsch, The Central National Bank of 

Peoria; Sec., J. Earl Houston, Room 1000, 

Peoria Life Bldg. 

—Quincy—Quincy A. c. M. Pres., E. 8. 
Thomas, Collins Plow Co. ; Sec., Frank Rotb- 
geb, Quincy Confectionéry Co. 

—, Rockford—Rockford A. C. M. Pres., 
BE. J. Duel, Travelers Insurance Co.; Sec., 
Sidmey L. Schoop, 304 Trust Bldg. 

pres. in Apringer, Springneld Paper Co; 

ohn nger, Sp ie aper Co.; 
Sec., John C. c Rroceck, Co pital City Paper Co. 

INDIANA, Evaneviile— Eva evil a. & E. 
Pres., E. K. Scherer, Evansville Metal Bed 
Sas. Sec., H. W. Voss, Furniture Exchange 


Wayne—Ft. Wayne A. 

Pres. = a Close, 8. Frelburger & Bro. Co. : 
Sec., Arthur W. Parry, 611 Shoaff Bidg. 

te Indianapolis—Indianapolis A. C. M. 
Pres., D. A. Murphy. City Trust Company; 
Sia. 'K. B. Smith, : 212 Chamber of Commerce 

—, South ig Bend A. C. M. 
Pres., c K. Kuehne, H. Lee Mere, Co. ; 
Sec. C, Tuveson, Oliver Chilled” Plow 


Works” 
Terre Haute—Terre Haute A. C. 
Pres., alter, D —~ Highland Iron & Steel 
Co. ; Parker, Samuel Frank & 
Sons, 814 No. “tate St. 
IOWA, ner Rapids—Cedar Rapids A. C. 
M. Pres. > Sa Morris Sanford Co. ; 


Sec., C. F Meobsonen. Mullin Bidg. 

—, Davenport—Davenport “* CS. &. 

Pres. Fred L. Ray Macaroni 

& Cracker Co. ; ; Sec., i. B. x Wetty, 401 Put- 
pam Bidg. 

. Des Moines—Des Moines A. C. M. 

Pres., Wm. W. Maish, Hippee States Co.; 

Sec, Don i. Neiman, 820-804 Fleming Bidg. 

Ot ttumwa— Ottumwa A Cc. M. Pres., 

- V. Pollock, J. W. Edgerl oR is Sec., Wm. 

A. Hunt, Suite 3, Phoenix me. 

—, Sioux City—Sionx cite S. 
Pres., L. Motz, Armour & Company, Sec., John 
Bohm, Sioux City Iron Company : Asst. Sec., 
Peter Balkema, 601 Trimble Bidg. 

ont Waterloo—Waterloo A. C. M. Pres., 

R. Cole, The Fowler Co.; Sec., G. B. Wor- 
. ah 412 L. & J. Bldg. 

KANSAS, Wichita —Wichita ‘. ©. 
Pres. Marvin F. Whitlow. Jett & Wood W. 
G. Co.; Sec., Harry A. Smith, Johnston Lari- 
mer Dry Goods Co. ; Asst. Sec., M. B. Garrison, 
1011 Beacon Bidg. 

KENTUCKY. lLexington—Lexington A. 
M. Pres., A. B. Bleidt, C. 8S. Brent Seed C 
Sec., John D. Allen, 412 Fayette eed. 
Bank Bldg. 

——, Louisville—Louisville A. C. M. Pres. 
Peyton B. Bethel, Falls = Clothing o 
Acting sooretary, Chas. Fitzgerald, 45 U. 8. 
Trust Co. Bldg. 

LOUISIANA’ New Orleans—New Orleans 
A, C. M. es} 8S. G. Steiner, Parke Davis & 
Co. ; Sec., T. J. Bartlette, 608 Canal Louisiana 
Bank Bidg. 

MARYLAND, Baltimore—Baltimore A. C. 
-- Pres. Henry EB. Treide, Treide & Sons; 

Ira L. Morningstar, 100 Hopkins Place. 
se ASSACHUSETTS. Boston—Boston A. C. 


M. Pres., Edward P. Tuttle, Atlas Shoe Co. ; 
Sec., Herbert A. Whiting, 136 Federal St. 
,. Springfleld—Western Massachusetts 
A. C. M. Pres.. Stanley S. Shepard, Try M- 
Mfg. Co., Westfield, Mass. ; Sec.-Treas., Fred 
H, Rich, 48 Converse St., Longmeadow, Mass. 
. Worcester—Worcester A.C. M. Pres.. 
Frederick Lines, Matthews Manufacturing 
Co.; Sec., H. L. Barker, H. BE. Smith & Son. 
MICHIGAN, Detroit— Detroit A. « M 
Pres., Murray D. Wasson, Parke, Davis & 
Co.;'Sec., O. A. Montgomery, 622 Farwell 


Bldg. 

. Grand Rapids—Grand Rapides A, C 
M. Pres., 8S. Owen Livingston, Grand Rapids 
Grinding Machine Co. ; Sec., Frank V. Blake- 
ly, 447 Houseman Bldg. 

. age — Kalamazoo A. C. M. 
prea. Chas. Bard, Kalamazoo, Mich.: Sec., 
. G. ji ‘Kalamazoo City Savings Rank. 

Lansing—Lansing S..< Pres 

Floyd M. Odell, The Lansing Stam mping Co. ; 
Bldg. J. Earl Brown, 608 State Sav nge Bank 


See oe Eastern Michigan 
A. C. M. Pres. T. Hubbard, Standard Ot) 
Co. 5 Sec, Lyl ve Clift, Bay City. Mich. 

‘A. Duluth—Dnluth A. C M 
puluths Say or) Pres., M. F. Sullivan, 
tandard Oil Company; Sec., B. G. Robie, 
415 Lonsdale Bldg. 

Minneapolis—Minneapolis A. C. M. 
Eres., Gray Warren, Federal Reserve 
Ww. O. —s > Coa. 
—. St. Pavl—St. Paul A. 
F. J. Jarman, Farwell, Ozmun, Kirk & Yo; 
Sec., Geo. C. Power, St. Paul Hlectric Co, 
MISSOURI, coo City—Kansas City A 
Cc. M. Pres., J. Woodmansee, Richards & 
Conover eae Co.; Sec., A. E. Adam, 
315 Hall Bids, aoe 
" oseph— 
Pres., L. G. Page, Page Coitee tee Mini as Sec. vi 
N. Van Horn, American National 
——. St. Louis—St. Louis A. cm M. Pres., 
Stuart Campbell, yr ny" ae Co.; Sec., 
& MONTANA, Billinge Billings A. C. M. 
ngs— 
Pres.. W. W. Reeman. Billi Co. ; 
Sec., William Lundberg, 306 Hart-Albin Block. 


. 
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Service Dept.: G. M. Hartman, 
Hart-Albin Block. Mer, 
Butte—Butte A. C. M. Pres., W, p 
Wilson, Henningsen Produce Co, : Sec., v. 1 
DuFresne Montana Hardware Co. ; all maj 
Asst. Sec., R. B. Clawson, 116 W. Park Park && 

a Great Falls—Northern Montana A 
C. M. Pres., R. EH. Cunningham, Mutua] 0j 
Co.; Sec., E.’ R. Leonard, 2 ‘ Ford Bldg. 

— ‘Helena—Helena A. C. x 
7. Wilson, Helena Hardware ; Sec. BG 
Schroeder, Room 9, Pittsburgh Bik 

—, Li ton, Galata Pest Assocs. 
tion of ‘Credit Men ;’Pres., C. W. Sweet, Mon. 
pre Flour Millis Co., Bozeman, Mont.: 3 See, 

. J. Habein, Suite 32, 1st State Bank 

 aeNAamA. p aetinee—-tectings A. ¢ 
Pres., C. F. Hay, tacy, Scott Co.; . 
George V. Yeoman, Has ngs enum Co. 

Lincoln—Lincoln A 

Weston, McKelvie Publishing “Co.; 

ar C. Harris, Schwarz Paper —, 
Omaha—The Omaha A. M. Pre, 

o-Ps Brinkman, U. 8. National Bank; Bee, 

= J. McManus, McCord Brady Co. ; Mer, W 

. Bernd, 420 Peters Trust Bl dg. 

a JERSEY, Newark—North Jersey As 
sociation of Credit Men. Pres Harry ¥. 
Angevine, Hyatt Roller Bearing Co.; See, 
George A. Kuhn, 287 Washington St. 


NEW ne, Albany—Albany A, C. 
Pres., Francis B. Purdie, R. G. Dun & (o; 
Sec., L. R. Perlee, Havens Electric Co 

—, Buffalo—Buffalo A. C. M. 
Chas. 8. Cook, American Brass Co.; 
Howard C. Ferrell, 1001 Mutual Life B 

. New York—New York A. 
Pres., H. C, Bainbridge, Jr., Chas. 
bridge’s Sons, Brooklyn, N 
Alexander, 320 Broadway. 

. Rochester—Rochester A. C. M. 
Edward Weter, Yawman & Erbe . j 
Sec., Eben Halley, 74 Ridgeway ant. 

. Syracuse—Syracuse A, C, 

F. R, Fitzgerald, O. V. Tracy 
N. ¥.; Sec., F. J. Benner, ee pillaye Bldg = 


Utica—Utica A. 

L. Jamison, Utica Pains "Suppiy 0; 
mail for Secy. to be sent to H 
332 Lafayette St. 

NORTH CAROLING. fneriette— Cae 
4. © Ez ares, I oe? an tent a 
Company; Sec., 

Charlotte oats an n. 

. Wilmin pon ene Bastern Carolin 
Credit Bureau, , Pres., L. B. Hall, Hallé 
Pearsall, Inc. ; Jno. R. Murchison, a.¥. 
Murchison & Co., Mgr., Harriss Newman, 806 
Murchison Bldg.’ 

NORTH DAKOTA, Fargo—Fargo A. C. M. 
Pres., B. W. Manville, Dempster Mill Mfg. Co.; 
oe 2. Jensen, care chester 

‘0. 

——, Grand Forks—Grand Forks A. C. M 
Pres., M. C. Bacheller, Northwestern Trust 
Co.; Sec., 8. H. Booth, Congress Candy Co. 

Minot—Minot A. C. M. Pres., G. 
Huss, Piper Howe. Lumber Co.; Sec., B. 
Balernd, care of Union National Bank. 

OHIO, Cincinnati—Cincinnati A. C. 
Pres., Geo. J. Gruen, Sreen Watch Co. 
Hill, Cincinnati, O. ;’Sec., R. M. Byland, Citt 
zens National Bank "Bldg. 

. Cheveland—Clewsiand A. €. M. Pres, 
J. B. Davis, The Ohio Body & Biower Co.; 
Sec., D. Cauley, 322 Engineers’ Bldg. 

—. Gobuene’ Gabe A. C. M. 

B. E. Althoff, G. W. Bobb Co.; Sec., Benson 
eo 411-420 New First National Bank 
£. 

—, Dayton— Dayton A. C. M. 

E. O. Brining, The Ohmer Fare Register roo 
Sec., N. F. Nolan, 607 Schwind Bldg. 

——. Portsmouth — Portsmouth A. C. M 
Pres., J. B. Wiles, Selby Shoe Co. ; Sec., B. A 
Leichner, Standard Supply —. 

. Toledo—Toledo A.C. M. Pres. H.B 
Brittain, Pittsburgh Plate Glass Co.; Se. 
Fred A. Brown, 723 Nicholas Bidg. 

. Youngstown—Youngstown A. C. 
Pres., C. A. Baird, The Youngstown ancet 
Tube Co.; Sec., W. C. McKain, 1105-7 Mahon 
ing National Bank Bidg. 

OKLAHOMA, Oklahoma City — Oklahoms 
City A. C. M. Pres., W. L. Weir, Ridenour 
Baker Merc. Co.; Sec., Eugene Miller, 
Mercantile Bldg.; Asst. Sec., Jack B. Miller, 
307 Mercantile Bidg. 

Tulsa—Tulsa A. C. M. Pres., A B 
Dawson, Dawson Produce Co.; Sec. W. 4 
Rayson, Municipal Bldg. 

OREGON Portland — Portland A. C. & 
Pres., é. Longshore, Northwestern Ne 
tional Su: Sec., O. Middleton, Blake, Mc 
Fall Co. Executive Secretary, 0. C. Cos 
Pittock Block ; rresponding Secretary, *: 
Sessions, Pittock Block. 

PENNSYLVANIA, Allentown— Lehigh vet 
ley A. C. M. Pres., John R. Jones, Drake 
Co., Haston, Pa.; Sec., J. H. J. Reinhard, 


Hunsicker Bldg 
—. meron —Harrisburg A. C. <8 
Pres., Jos. Claster, 119 South 2a St. ; 
L. Pettibone, Bmerson-Brantingham Im) Spl 
ment Co. M 
—--, Seheaoen =— seneevy, A. R 
Pres., Geo. F. Lee-Strauss Co. ; Sec, 
H. Coleman, 609 ett Bidg. 





s 


SEPTEMBER, 1921 


“I Have Nothing More To Learn” 
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F you heard a Credit Manager, or 
any other professional man say, “ I 
have nothing more to learn about 


my profession,’ what would you 
think of him? 


You would certainly not employ him 
to look after your health or your legal 
work, or the credit department of your 
business. 


When a man has stopped learning, he 
is ripe for retirement. 


On the other hand the man who is con- 
stantly getting new power through study 
is the man everyone wants to deal with. 


The holder of a certificate from the 
National Institute of Credit is a marked 
man. He has demonstrated that he has 
ambition, willingness to work and a 
capacity for study. 


Course in Credits and Collections 


The _N. I. C. offers a correspondence course in CREDITS 
AND CoLLections. The text book used is “Credits and 


Collections” by Ettinger and Golieb. The topics covered 
are: 


IntropucTION—The Work of the Credit Man—Theory 
of Panics—What is Credit?—Various Definitions 
of Credit, etc. 


Forms or Crepit—General Acceptability and Limited 
Acceptability, etc. 


CLAssEs OF CREDIT AND CREDIT MACcHINERY—Mercantile, 
Personal, Banking and Investment Credit, etc— 
Personal Credit, etc. : 


THe DuTIEs AND QUALIFICATIONS OF THE CrEDIT MAN— 
Development of the Credit Man, etc, 


ELEMENTS DETERMINING THE CREDIT RisKs—Is_ the 
Credit Good? etc. 


Sources oF Crepir INFORMATION—General and Special 
Agencies—Interchange of Ledger Experience— 
Retail Credit Bureaus—Salesmen, Attorneys and 
Banks—Miscellaneous. 


THe FINANCIAL STATEMENT—Value of Financial State- 
ment, etc. 


ConsTRUCTION AND ANALYSIS OF STATEMENT—Interpre- 
tation of the Financial Statement, etc. 


CotLections—Importance of Prompt Collections, etc. 


LecaL REMEDIES OF THE CREDITOR—Unpaid Seller’s Lien, 
etc. 


EXTENSIONS, CoMPOSITIONS AND 


ApDjJ USTMENTS—The 
Condition of the Debtor, etc. 


Bankruptcy, INSOLVENCY AND RECEIVERSHIPS—Origin of 
Bankruptcy Legislation, etc. 


Crenir SArEGUARDS—Guarantees—Form of Guaranty— 
Credit Insurance, etc. 











What Students Think of It 


Here are some unsolicited expressions 
of approval of the N. I. C. course in 
CREDITS AND COLLECTIONS, which come 
from men and women who have taken the 
course in Pennsylvania, New Jersey, Vir- 
ginia, Illinois, Wisconsin, Washington 
and California: 


“TI am naturally gratified to have finished the course 
successfully and I feel that you and the other directors 
should also be congratulated on the practical way in 
which the course was conducted. The course was so 
different from the usual correspondence one that there 
is no comparison whatever.” 


“The course is certainly Al. The knowledge gained 
has already paid for the course manyfold. The lectures 
contain a wealth of information which no real credit 
man should miss.” 


“The course has been very thorough and I find its 
teachings applicable to practical problems coming up in 
my daily work as assistant credit man.” 


“As far as I have gone into the course, I have been 
very much pleased with it, and am sure any one who 
will give reasonable amount of study to the subject 
along with the instructive lessons which you furnish, will 
undoubtedly derive a great deal of benefit.” 


“The course has been of inestimable benefit to me.” 


“Today, I am glad that letter came to my desk in 
error, and feel more than well repaid for the money, 
time and effort I have spent in this course.” 


“TI assure you I have very much enjoyed the course 
and feel that the benefits obtained have been well worth 
my time and effort.” 


“T want to say that I have received an enormous 
amount of good out of the course.” 


“T have thoroughly enjoyed the work, and found it 
very instructive and helpful.” 


“T am really sorry that I can no longer look forward 
to receiving the lectures and problems. The course has 
been very interesting.” 


Are you ready to enroll in this course, which 
has behind it the full weight of the National 


Association of Credit Men? 


You will be glad you cut this out 


------- 
* National Institute of Credit 


(John Whyte, Ph.D., Director) 
of the National Association of Credit Men 


41 Park Row, New York 


Without obligation on my part, you may send me full 
information on the N, I. C. Correspondence Course in 
CREDITS AND COLLECTIONS. Check here: 1 


Also tell ine about the N. I. C. Correspondence Course in 
Economics. Check here: [1 


(Please print name) 


——. New Castle—New Castle A. C. M. 
Pres., B. F, Moorhead, J. J. Dean Grocery 
Co. ; Sec., Roy M. Jamison, 332 Safe Deposit 
& Trust Bldg. 

Phiiadelphia—Philadelphia A Cc. &. 
Pres., Spencer Brock, Young, Smyth Field 
Company ; Sec., David A. Longacre, 1011 
Chestnut St. 

Pittsburgh — Pittsburgh A. Cc. M 
Pres., T. K. Cree, Alling & Cory Co.; Sec., 
S. & ’ Bllis, 1213 Chamber of Commerce Bldg. 

——, Reading—Reading A. C. M. Pres., 
BE. J. Morris, Reading Wholesale Grocery Co. ; 
Sec., Geo. W. Mayers, Kurtz & Mayers. 

Wilkes- Ba:re—Wilkes-Barre A. C. M. 
Pres., D. H. Crocker, care of Crocker Grocery 
Co. ; Sec., Geo. H. McDonnell, 316-320 Miner's 
Bank Bldg. 

RHODE ISLAND. Providence—Providence 
A.C. M. Pres., Andrew B. Comstock, Chand- 
ler Motors of R. L., Inc.; Sec., J, Benjamin 
Nevin, 87 Weybosset St. 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls A. C. M. Pres., V. L. Peterson, The 
Plumbing Supply Co.; Sec., E. P. Nettleton, 
Loose Wiles Biscuit Co. 

TENNESSEE, Chattanooga — Chattanooga 
A. C. M. Pres., H. H: Eagar, Prater-Palmer 
Hdw. Co.;,Sec., C. R, Haemsch, Tennessee 
Furniture Corp. 

. Knexville—Knoxville A.C, M. Pres., 
W. M. Bonham, C. M. McClung & Company ; 
Sec., F. E. Barkley, C. M. McClung & Co. 

. Memphis—Memphis A. C. M._ Pres., 
J. C. Dean, Cole Mfg. Co.; Sec., J. Dolpke, 
Chamber of Commerce; Asst. Sec., Miss 
Gladys Hess, 2d Floor, Chamber of Commerce 


Bldg. 

. Nashville—Nashville A. C. M. Pres., 
Weaver Harris, McWhorter-Weaver Co. ; Sec. “ 
Chas. H. Warwick, 803-805 Stahlman Bldg. ; : 
Asst. Sec., John "A. Fisher, 803 Stahlman 
Bldg. 

TEXAS, Austin—Austin A. C. M. 
A. J. Bilers, McKean-Bilers Co.; Sec., 
R. L. Bewley, P, O. Box 1075. 
Beaumont—Beaumont Association of 

Credit ‘Men. Pres., Charles L. Berly. E. L. 
Wilson Hardware Co. ; ; Sec., R. F. Chance, 
P. O. Box 1031. 

. Dallas— Dallas Wholesale Credit 
Men’s Association. Pres., S. S, Mallinson, 
Dallas Paper Co.; Sec., EB, C. Scott, Texas 
Drug Company. 

El Paso—tTri-State A. C. M. Pres., 

C. S. Nasits, American Groce oe Sec., T. 
B. Blanchard, 622-3 Caples Bl 

" "— Worth—Fort Worth A. Cc. M. 
Pres., H. R. Elbert. Woes Platter Grocery 
Co. ; Sec.. BE. G. Parker, King Candy Co. 

i Houston—Houston A. ow 
J. W. Lester, Southern Drug Co. ; Sec., 
erick W. Mozart, 315 First National Bank 


Bldg. 

: . Paris—Paris Wholesale A. C. M. 
Pres. W. H. P. Anderson, Paris Candy & 
Bottling Company; Sec., Maury Robinson, O. 
L. Gregory Vinegar Co. 

San Antonio—San Antonio A. C. M. 

Pres., arthur Storms, Pioneer Flour Mille; 

Sec., a. Hart, city B National Bank; Mer., 

Henry a Hirshberg, Chamber of Commerce, 
813 ‘Liame Nation —_, Bldg. 

Pres., W. N. 


. Waco—Waco A. M. 
ym H. J. White, 


Orand, The Shear Co.; 
Turner-Coffield Co. 

, Wichita Falls—Wichita Falls Asso- 
ciation of Credit Men. Pres., J. W. Hunt, 
Wichita Mill & Elevator Co.; Sec., Perry 
Benes Goodner Wholesale Grocery Co. 

Salt Lake City——Inter-Monntain A. 
Cc. M. Pres., F. 8. Walden, Strevell-Patterson 
Hardware Co. ; Sec., G. N. Nichols, Salt Lake 
Hdw. Company; Asst. Sec., Walter Wright, 
P. O. Box 386. 
VERMONT, Burlington—Vermont A. C. M. 
Pres., Henry H. Hagar, Hagar Hardware & 
Paint Co.; Sec., Neil L. Stanley, P. O. Box 


VIRGINIA-TENNESSED. Bristol—Bristol 
A.C. M. Pres., T. L. Hayworth, Bristol 
Grocery. Co. ; Sec., Geo. D. Helms, Gibson 


caetRStNTA, Lynchburg—Lynchburg A. C. 
Pres., W. Ward Hill, Hill Buggy & Wagon 
Co.; Sec., R. T. Clark, care Lynchburg ia 

justment Bureau, Lynch Bldg. 

, Newport’ News—Newport News A. C. 
M. Pres. Charies, Cole Tobacco Co. ; 
aoe N. B, "alee Cofer Smithfield Products 


. Norfolk—Norfolk-Tidewater A. C. M. 
Pres., H. G. Barbee, ore a Barbee 
Co. ; "Sec., W. R. Meech, , hoe & Greenleaf; 
Gen. Megr., Shelton N. Woodard, 1700 Granby 
t. 


. Richmond—Richmondé A.C. M. Pres., 
J. F. Wood, Richmond Dry Goods Co.; Sec., 
Jo Lane Stern, 1106 Main St. 
. Roanoke—Roanoke A. C. M._ Pres., 
W. Hobson, Roanoke City Mills; Sec., B. 
W. Winborne, Roanoke Grocery & Milling > 
WASHINGTON, Seattle—Seattle A. ye . 
Pres., C. P. King, "Seattle Hardware Co. ; Sec., 
E. B. Genung, 71 Columbia St. 
. Spokane—Spokane Merchants’ Asso- 
elation. Pres.. R. R. Patterson. Spokane Dry 
Goods Co.: Sec., James D. Meikle, 718 Realty 


Bldg. 
: . Tacoma—Wholesalers Association of 


Pres., 
Mrs 


Credit Men. Pres., C. O. Bishop, West Coast 
Grocery Co. ; Edward B. Long, P. 0. Box 1207. 

WEST VIRGINIA, Bluefie d-Graham—Blue- 
field-Graham A. C. B. H. ee. 
Peerless Flour & Feed Co reRiuefeld, 


Bee. WV P. Ryan, Bluefield Bakery, *pluehela 
. Va. 

. Charleston — Charleston A: C. M 
Pres., F. D. Drumheller, oe Valies 
Bank; Sec., A. J. Barnhart, Koom 6, Capita! 
City Bank Bldg. 

. Clarksburg—Central West Virginia 

Cc. M. oe. Bert Evans, Morris Grocery 
&.; ; Sec., U. Hoffman, Union Bank Bldg. 

—., Hunting tantin ton A. C. M. 
Pres., H. 8S. Potts, Norvell Chambers Shoe 
Co. ; "Sec. C. C. Harrold, 705 First Nationa! 
Bank Bldg. 
Parkersburg — Parkersburg-Marietta 
A.C. M. Pres., Chas. W. Otto, Otto Brothers, 
Marietta, Ohio; Sec., Clarence E. Oesterle, 
Citizens National Bank, Marietta, Ohio. 

, Wheeling—Wheeling A. C. M. Pres., 
Robert Lee Boyd, Bloch Bros. Tobacco Co. 
Sec., W. B. Downs, 31 McLain Bldg. 

WISCONSIN, Fond du Lac—Fond du Lac 
A. C. M. Pres., W. J. Nuss, Nuss Lumber 
Co. ; Sec., A. P. Baker, Commercial Nat. Bank 
Bldg., Room 9. 

Green Bay—Wholesale Credit Men’s 
Association of Green Bay. Pres., Frank C. 
Schilling, Frank C. Schilling Co. ; Sec., Chris 
B. Dockry, Kellogg Nat. Bank Bldg. 

——, Milwaukee — Milwaukee A. 
Pres., Gordon M. Day, Day, Ber, 
Sec., James G, Romer, 605 aver 

. Oshkosh—Oshkosh A. C. 
Robert P. Boardman, Oshkosh Savin 
Trust Co. ; Sec., Chas. D. Breen, Rooms 


Tic. 


7. following have successfully 
completed the course in Credits 
and Collections of the National In- 
stitute of Credit of the National As- 
sociation of Credit Men: 


Warren A. Jeffords, 
American Lava Corporation, 
Chattanooga. 

Raymond E. Horton, 
Scandinavian American Bank, 
Seattle. 

Charles W. Beilfuss, 
Chicago, IIl. 

Rudolph Kalwoda, 

Chicago, Ill. « 

Charles T. Simousek, 
Chicago, IIl. 

A. G. Wade, 

Chicago, IIl. 

Frank D. Homan, 

Dykes Lumber Co., 

New York. 

Harold J. McCourt, 

B. F. Goodrich Rubber Co., 
New York. 

William Schenck, 

Converse & Co 

New York. 

H. Ormand Riepen, 

Gulf Refining Co., 
Philadelphia. 


Credit Men Hosts of Credit 
Men 


Kansas City.—The following is a list of 
the members of the Kansas City Asso- 
ciation of Credit Men who lent and drove 
their cars for the outing of the delegates 
on the Presidential Special on its way to 
the Convention in San Francisco and 
otherwise assisted in their entertainment: 


F. B. Rose, Burdette Mfg. Co.; C. R. Bern- 
ard, Credit Clearing House; J. T. Franey, 
Commonwealth Natl. Bank; C. Smith, Com- 
monwealth Natl. Bank ; H. J. Coerver, Com- 
monwealth Natl. Bank: J. B. ht 
Richards & Conover Hdw. Co.: J. H. Dalton, 
Barton-Wheeler Shoe Co.; CG Higgins, 
Gustin-Bacon Mfg. Co.: G. A. Wald, South- 
West News Co.; W. H. Potts. Commerce Trust 
Co.; W. A. Richmond, Commerce Trust Co. ; 
M. L. Flynn, Commerce Trust Co.; Roy 8. 
Kemp, Butler Mfg. Co.; Erb Kreider, "Townley 
Metal & Hdw. Co.; W. ‘Everley. J. W. Jenkins 
& Sons Music Co.; L. C. Smith, K. C. Assn. 
Credit eae é Vv. s. Day, K. C. Assn. Get 
Men; O. Arens, Arens, O. L. Co.; F. H. 
Brunner, i J. Brunner Hdw. & Mach. Co.;: ; 
W. F. Dodsworth, Saml. Dodsworth Book Co. ; 


1-22, 


THE CREDIT MONTHLy 


The 


Verbatim Proceedings 
of the 


San Francisco Convention 
of the 


National Association of 


Credit Men 


A record of new achieve- 
ments in the credit field, for 
the man who is putting the 
most into the credit profes- 
sion, and for the man who 
recognizes that he should 
know fully the work of the 
Association as best 
in these yearly 
proceedings. 


set out 
convention 


Price $1.00. 


National Association of Credit Men 
41 Park Row New York, N. Y. 


Frank Ennis, Ennis Hanly Blackburn Coffee 
Co.; H. M. Meyer, Fitts Smith D. G. Co.; 
O. C. Tosh, Goodenow Textiles, Inc.; 0. U. 
Hoover, Hoover Bros.; J. E. Smith, Hudson- 
Brace Motor Co.; K. c. Yale, Irving Pitt Mfg. 
Co. ; O. F. Pommer, K. C. Hay Press & Trac- 
tor ‘Co. A. T. B. Dunn, Kansas Flour Mills 
Co.; Miss L. A. Gladish, Harzfeld’s; A. H. 
Simeon, John T. Kennedy Sales Co.; Chas. 
H. Woodworth, Penn Lubric. Oil Co.; H. C. 
Procuniar, H. T. Poindexter & Sons Mdse. 


Co.; C. L. Davies, Ridenour Baker Groc. Co.; 


J. S. Covert, Sherwin Williams Co. ; E. 
Tate, Stowe Supply Co.; Wm. Mendenhall, 
Wright, Mendenhall & Wright. 


Joyous Cleveland Outing 

The Cleveland Association held its 
annual outing at Albers’ Villa, twenty-two 
miles west of Cleveland. An automobile 
parade conveyed the members to the 
scene of enjoyment and constituted an 
excellent advertisement for the associa- 
tion. At the grounds a program of sport 
events and contests was run off with 
liberal prizes which had been contributed 
by the firms:in the membership. A 
chicken dinner was followed by music 
and dancing. The outing was attended 
not only by members but by their fam- 
ilies, and proved a very enjoyable social 
event. 


Meeting on a Houseboat 

Lexington—The annual meeting of the 
Lexington Credit Men’s Association was 
held on a houseboat: on the Kentucky 
River. At a brief business session the 
following were elected officers for the 
ensuing year: President, A. B. Bleidt, 
C. S. Brent Seed Co., Lexington; Vice- 
President, G. B. Lindsley, Cumberland 
Grocery Co., Burnside, and Secretary, 
John D Allen. The rest of the day was 
given over to getting acquainted, to swim- 
ming matches and to other kinds of 
sport. 
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Adjustment Bureaus 


Directory of Bureaus Conducted by Local Associations of 
Credit Men 


CALIFORNIA, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 


CALIFORNIA, San Diego, Carl O. Retsloff, Mgr., 573 Spreckles Bldg. 
Carl O. Retsloff, Chairman. 


*CALIFORNIA, San Francisco, Board of Trade of San Francisco. 
DISTRICT OF COLUMBIA, Washington, R. Preston Shealey, Sec’y 
and Mgr., 726 Colorado Bidg. 


FLORIDA, Jacksonville, Jacksonville Adjustment and Credit Inter- 
change Bureaus, A. J. Brown, Mgr., 301 Law Exchange Bldg. 
M. 8. Pollak, Chairman, care Benedict Pollak Co. 

FLORIDA, Tampa, 8. B. Owen, Mgr., 5 Roberts Bldg. 

GHORGIA, Atlanta, R. Y. Barrett, Mgr., 304 Chamber of Commerce 
Bidg. Robert BB. Harvey, Chairman, Fourth National Bank Bldg. 

GHORGIA, Augusta, W. B. Oliver, Mgr., 6 Campbell Bldg. Milledge 
Murphey, Chairman, Care Murphey & Co. 


GBORGIA, Macon, A. F. McGhee, Mgr., Room 15, Jaques Bldg. A. F. 
McGhee, Chairman. - _— ° 


GEORGIA, Savannah, H. M. Oliver, Mgr., 35 Banard St. 

IDAHO, Boise, D. J. A. Dirks, Mgr., Boise City National Bank Bldg. 
C. J. Northrup, Chairman, care Northrup Hardware Co. 

ILLINOIS, Chicago, M. C. Rasmussen, Mgr., 10 South La Salle St. 
D. J. Evans, Chairman, care National Lead Co, 


ILLINOIS Gpeingtete, Chamber of Commerce, Miss Edna Lennox, 
City Hall. 


INDIANA, Evansville, H. W. Voss, Mgr., Furniture Bxchange Bldg. 
A. W. Hartig, Chairman, Care Hartig Plow Co. 


man, South Bend, L. M. Hammerschmidt, Mgr., 710 J. M. 8. 


g. 

IOWA, Cedar Rapids, C. F. Luberger, Mgr., 504 Mullin Bldg, 

IOWA, Davenport, H. B. Betty, 401 Putnam Bldg. 

IOWA, Des Moines, Don BH. Neiman, Mgr., 820-824 Fleming Bldg. 
Raymond Hurst, Chairman, care Brown-Camp Hdw. Co. 

IOWA, Ottumwa, Wm. A. Hunt, Mgr., Phoenix Trust Bldg. 

IOWA, Sioux City, Peter Balkema, Mgr., 601 Trimble Bldg. H. C. 
Reed, Chairman, care Wm. Tackaberry Co. 

KANSAS, Wichita, M. EB. Garrison, Mgr.. Suite 1011 Beacon Bldg. 
John B. House, Chairman, care mann Higginson Grocer Co. 

KENTUCKY, Lexington, John D. Allen, Mgr., 412 Fayette Bank Bldg. 

KENTUCKY, Louisville, Charles A. Fitzgerald, Mgr., 45 U. 8S. Trust 
Co. Bldg. P. B. Bethel, Chairman, care Falla City Clo. Co. 


LOUISIANA, New Orleans, T. J. Bartlette, Supt., 608 Canal Lov- 
isiana Bank Bldg. Geo. Grundman, Chairman, care Albert 
Mackie Co. 

MARYLAND, Baltimore, Ira L. Morningstar, Mgr.. 100 Hopkins 
—, . W. Bennett, Chairman, care Rice Hutchins Balti- 

re Co. 


See tOSmTTs, Boston, H. A. Whiting, Secretary, 136 Fed- 


MASSACHUSETTS, Springfield, E. H. Cullen, Mgr., Room 2424, 31 
Elm St. W. B. Keiser, Chairman, care Fisk Rubber Co., Chico- 
pee Falls, Mass. 


MASSACHUSETTS, Worcester, Adjustment Bureau of Worcester 
Ass'n of Credit Men, E. 'H. Cullen, Commissioner, 518 Park 
a? O. Zimmerman, Chairman, care Graton & Knight 

. Co, 


MICHIGAN, Detroit, O. A, Montgomery, Mgr., 622 Farwell Bldg. 
MICHIGAN, Grand Rapids, Frank V. Blakely, Secretary and Man- 
yer. 447 Houseman Bidg. F. BE. Martin, Chairman, care 
alley City Milling Co. 
MINNESOTA, Duluth, The Duluth Jobbers Credit Bureau, Inc., EB. 
G. Robie, Mgr., 415 Lonsdale Bldg. 
MINNESOTA, Minneapolis, The Northwestern Jobbers’ Credit Bureau. 
W. A. Marin, Mgr., 241 Hndicott Bldg., St. Paul, Minn. 
MINNESOTA, St. Paul, The Northwestern Jobbers’ Credit Bureau, 
W. A. Marin, Mgr., 241 Bndicott Bldg. 
MISSOURI, Kansas City, A, B. Adam, Mgr., 315 Hall Bldg.; B. H. 
Lothian, Chairman, care Radenour-Baker Grocer Co. 
MISSOURI, St. Louis, G. F. Bentrup, Mgr., 510 Locust St., G. H. Fox, 
hairman, care Goddard Grocer Co. 
MONTANA, Billings, Wm. Lundberg, Mer., 306 Hart-Albin Block, 
MONTANA, Great Falls, Northern Montana Association of Credit 
Men, BE. R. Leonard, Mgr., 216 Ford Bldg. W. M. Fergus, Chair- 
Man, care Ryan Mercantile Co. 


MONTANA, Livingston, Gallatin Park Association of Credit Men, F. 
J. Habein, Mgr., 15 First State Bank Bldg. 

NEBRASKA, Lincoln—Same as Omaha. @G. L. Richmond, Chair- 
man, care J. C. Ridenour Co. 


*Not controlled by but affiliated with San Francisco Association 
ot Credit Men. 


Pres. Elliot’s Right Hand 
Men 


Chicago.— Secretary O’Keefe reports 
that the Chicago association will have 
ring the coming year the following 
song chairmen for its various com- 
mittees : 
Adjustment Bureau, D. J. Evans, Chair- 
man; C. D. Craig, Vice Chairman. 
ing and Currency, J. W. Thomas. field 


Haggerty. 


Bankruptcy Law, E. M. Wallgren. 
Business Literature, J. H. Taylor. 
Commercial Arbitration, M. S. Green. 
Credit Education and Management, B. W. 


Credit Interchange, H. J. Robins, Chair- 
man; C. E. Rohenkohl, Vice Chairman. 

Finance and Audit, C. R. Dickerson. 

Foreign Credits, F. D. Rock. 

Good and Welfare, R. J. Kane. 

Insurance, R. T. Smith. ; 

Investigation and Prosecution, E. J. Whit- 


NEBRASKA, Omaha, A. EB. Royce, Mgr., 420 Peters Trust Bldg. 

NEW JERSEY, Newark, North Jersey Association of Credit Men, 
George A. Kuhn, Mgr., 287 Washington St. W. Van H. Ezerman, 
Chairman, care General Leather Co. 

NEW YORK, Buffalo, W. B. Grandison, Mgr., 1091 Mutual Life Bldg. 
Emil Wohler, Chairman, care Harvey Seed Co. 

NORTH CAROLINA, Wilmington, The Eastern Carolina Credit Bu- 
reau, Inc., Harriss Newman, Mgr., 806 Murchison Bldg. - 

OHIO, Cincinnati, R. M. Byinse, Secretary, Citizens National Bank 
Bldg. J.C. Herbert, Chairman, care Bischof, Sterne & Stein Co. 
D. W. Cawley, Mgr., 322 Engineers’ Bldg. 

OHIO, Cleveland, T. C. Keller, Commisstoner, 318 Engineers’ Bldg. 
J. W. Meriam, Chairman, care The Lincoln Electric Co. 

OHIO, Columbus, B. G. Watson, Mgr., 411 The New First National 
Bank Bldg. 

OHIO, Dayton, Dayton Association of Credit Men, N. F. Nolan, Mgr. 
Doyle H. Leffel, Asst. Mgr., 709 Schwind Bldg. 

OHIO, Toledo, F. A. Brown, Mgr., 723 Nicholas biug. 

OHIO, Youngstown, W. C. McKain, Mgr., 1105 Mahoning Nationa! 
Bank Bidg. 

OKLAHOMA, Oklahoma City, Eugene Miller, Mgr. ,307 Mercantile 
_ Carl F, Wiedemann, Chairman, care Collins-Dietz-Morris 

+0. 

OKLAHOMA, Tulsa, W. A. Rayson, Mgr., Municipal Bidg. L. L. 
Maxey, chairman, care Campbell Baking Co. 

OREGON, Portland, O. A, Coté, Mgr., 641 Pittock Blk. O. Middle 
ton, Chairman, care Blake McfF‘all Co. 

PENNSYLVANIA, Allentown, santa Valley Association of Credit 
Men, J. H. J. Reinhard, Mgr., Hunsicker Bldg. 

PENNSYLVANIA, New Castle, Roy M. Jamison, Mgr., 332 Safe De- 
posit & Trust Co. Bldg. Rudolph Stadelhofer, Chairman, care 
Armour & Co. 

PENNSYLVANIA, Philadelphia, David A. Longacre, Mgr., Room 801, 
es Chestnut St. Harry Deitsch, Chairman, care Otto Eisenlobr 

ros. 

PENNSYLVANIA, Fine, A. C. Ellis, Mgr., 1213 Chamber of 
Commerce Bidg. F. M. Weikal, Chairman, care A. J. Logan & Co. 

RHODB ISLAND, Providence, Mgr., J. Benjamin Nevin, Commis- 
ener. 87 Weybosset St., Room 32A. J. R. Orpen, Providence 

ce Co, 

TENNESSEB, Chattanooga, J. H. McCallum, Mgr.,- Hamilton Nationa! 
Bank Bldg. Frank McDonald, Chairman, care Red Stores. 
TENNESSER, Knoxville, H. M. Barnett, Mgr., 620 Holston National 

Bank Bldg. W. M. Bonham, Chairman, ¢ M. McClung & Co. 

TENNESSEE, Nashville, Chas. H. Warwick, Mgr., 803 Stahiman 
Bldg. Green Benton, Chairman, care J. 8S. Reeves & Co. 

TEXAS, El Paso, T. HB. Blanchard, Mgr., 622-3 Caples Bldg. 

TEXAS, Houston, Houston Association of Credit Men, Inc., Charles 
DeSola, Mgr., 315-316 First National Bank Bldg. Fred Autry, 
Chairman, Diesel-Boettcher & Co. 

TEXAS, San Antonio, Henry A. Hirshberg, Mgr., Chamber of Com- 
merce. Jake Wolff, Chairman, care J. Oppenheimer & Co. 

UTAH, Salt Lake City, Inter-Mountain Association of Credit Men, 
Walter Wright, Mgr., 1411 Walker Bank Bldg. Robert Peel, 
Chairman, care Symns-Utah Grocer Co. 

VIRGINIA, Lynchburg, Mrs. M. A. Blair, Asst. Mgr., 405 Lynch Bldg. 

VIRGINIA, Norfolk, Shelton N. Woodard, Mgr., 1700 Granby St. 
D. Frank Gill, Chairman, care Jas. G. Gill Co. 

VIRGINIA, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance 
Bidg. H. S. Binswanger, Chairman, care Binswanger & Co. 
WASHINGTON, Seattle, Seattle Merchants’ Association, H. S. 

Gaunce, Secy.-Treas., Polson Bldg. 

WASHINGTON, Spokane, Spokane Merchants’ Association, J. D. 
Meikle, Mgr., 718 Realty Bidg. 

WASHINGTON, Tacoma, Wholesalers’ Association of Tacoma, W. W. 
Keyes, Attorney and Mgr., 802 Tacoma Bldg. 

WEST VIRGINIA, Clarksburg, Central W. Va. Credit and Adjust- 
bent Bureau, U. R. Hoffman Mer.. 410 Union Bank Bldg. 8. L. 
White, Chairman, care Clarksbur, MOrug Co. 

WEST VIRGINIA, Huntington, Tri-Si- 3» Cred. and Adjustment Bu- 
reau, Inc., E. V. Townsend, Mgr. 105 First National Bank Bldg. 
C. B. W. Neal, Chairman, care J. M. McCroach & Co. 

WEST VIRGINIA, Wheeling, Alvin Winters, Mgr., 31 McLain Bldg. 

WISCONSIN, Green Bay, Chris, B. Dockry, Kellogg National Bank 
Bldg., John Rose, Chairman, care Kellogg National Bank. 

WISCONSIN, Milwaukee, J. H. Murshbutz, 1115 Wells Bidg., J. G. 
Rissinger, Chairman, care Ka ser, Leavens & Kissinger. 

WISCONSIN, Oshkosh, Chas. D. Breon, Mgr., Rooms 21 and 22, 
76 Main St. D. B, Brown, care Gould Manufacturing Co. 





Legislative, S. J. Whitlock. 

Membership, J. S. Cox. 

Mercantile Agency Service, S. Einstein. 

Reception, A. H. Fabbri. 

Speakers, Subjects and Press, E. F. 
Reiter. 

Supervising Trade Division, J. M. Jud- 
son, Chairman; L. W. Peterson, Vice 
Chairman. 

Taxation, E. C. Schoen. 

Transportation, Samuel C. Osborn. 


‘ 


39 
































































































































































































































































































































































































































THE CREDIT MONTHLY 

















i 














ia 
Getting the Facts! 


Complexities in credit checking are 
cleared as we acquire relevant facts 


The facts may be brought together from many sources, but the 
best sources are generally the parties who have had ledger experi- 
ence with the account in question and the property statement fur- 
nished by the party to whom a credit extension is in prospect. 


The forms issued by the Association—the credit interchange 
blank and the property statement blanks—have proved wonderfully 
helpful in getting the true facts so essential in simplifying the process 
of reaching a credit decision. 














Samples and prices of these Association blanks sent on request 
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Credit Men! These advertisers are buying space in YOUR magazine. 








OCTOBER, 1921 | 


ORGANIZED | HER CASH CAPITAL 
1853 \ | $12,000,000 


Doesn’t It Seem Inconsistent 


that an insurance institution which has, since its establish- 
ment in 1853, through business sagacity, hard work and fair 
dealing in its every relation, accrued such admitted results 
as assured financial stability (STRENGTH), a large and 
ever increasing patronage (REPUTATION), and an 
established organization (SERVICE), merits your prefer- 
ential consideration for the protection of the interests of the 
commercial and industrial organization whose destinies 
you guard?P 








THE HOME INSURANCE COMPANY, NEW 
YORK, having accomplished these results, places itself at 
your service. 


THE HOME sss NEW YORK 


ELBRIDGE G. SNOW, President 
New York Office: 56 Cedar Street 





Aircraft, Automobile (Complete Cover in Combination Policy), Earthquake, Ex- 
plosion, Fire and Lightning, Hail, Marine (Inland and Ocean), Parcel Post, Profits 
and Commissions, Registered Mail, Rents, Rental Values, Riot and Civil Commotion, 
Sprinkler Leakage, Tourists’ Baggage, Use and Occupancy, Windstorm. 





STRENGTH oA REPUTATION 


Credit Men! These advertisers are buying space in YOUR magasine. 





THE CREDIT MONTHLy 


Mr. Higembotham’s Opinion 


One of the greatest credit men of the United 
States was the late Harlow N. Higginbotham, 
of Chicago, who once said: 


It would be impossible to carry on_ business 
without insurance against loss by fire. It would 
so disturb values of all property that it would 
materially interfere with the loaning of money; 
credits which are such a vast aid now would be 
almost impossible. It would practically reduce 
trade to a cash basis limit, the volume of business 
almost to stagnation * * * 


As truly as modern industry was born with 
the invention of the steam engine, so-truly was 
modern business, with its vast credit require- 
ments, born with the invention of fire insurance. 





The Glens Falls Insurance Company, with its 
seventy-two years of uninterrupted progress, its 
devotion to the sound principles of underwrit- 
ing, its close study of industrial and mercantile 
requirements in the matter of service, and its 
widely-organized agency system, is an integral 
part of American credits. 





No credit man ever questions the security of 
a Glens Falls policy. 


There are many 
insurance companies 
but only ONE / / 
} Insurance Company 


Glens Falls, New York 
Established in 1849 
E. W. WEST, President H. N. DICKINSON, Vice-President 


F. M. SMALLEY, Secretary R. C. CARTER, Treasurer 
F. L. COWLES, H. W. KNIGHT and J. A. MAVON, Assistant Secretaries 


AGENTS EVERYWHERE 


BREEKO UV EP SE CEE SBE QE EE 2 2 2. 


Credit Men! These advertisers are buying space in YOUR magazine. 
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For Americans 


American Banking 
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Editorial Comment 





“Whose Merchants Are 

Princes, Whose Traffick- 

ers Are the Honorable of 
the Earth ” 


HIS is the inspiring reference 

of Isaiah the prophet, at once 
giving men an inspiration and de- 
termination that these words shall 
be truer of their generation than of 
any other. 

The day a man clears his account, 
meets his pledges to his fellows, di- 
rect or implied, should never be a 
surprise. And yet, there is much in 
present-day philosophy when credit 
is used in such profusion to en- 
courage light-heartedness toward 
debt. In normal times competition 
to sell is keen, from which it fol- 
lows that a credit extension is not 
hard to get. Under such conditions 
the debtor can too easily fall back 
on the excuse, “ at the risk of bus- 
iness.” It may well be, therefore, 
that it takes more moral fibre than 
ever to be absolutely punctilious 
about one’s obligations, and if this 
be so the exhilaration the creditor 
gets in the payment of an outstand- 
ing account is explained. 

There are circumstances under 
which the payment of a debt is es- 
pecially satisfactory to the creditor. 
It is when the debt has become so 
old that it has been indefinitely sus- 
pended or charged off to profit and 
loss. That was the case with a Mex- 
ican account extended by a member 
of the Association prior to the pro- 
tracted warfare which tore Mexico 
from end to end. Payment has just 
been made by this Mexican house 
which writes: 

“Although this balance has been 
standing to your credit on our books 
for some years, during which time 
we have not been unmindful of our 
obligation to you, we must frankly 
say that we have not until recently 
been in position to liquidate, and we 
thank you for not having troubled 
us about the matter in all this time.” 

Admiration for such display of 
moral strength is here pardonable. 
The debt need never have been paid. 
Surely there were plenty of excuses 
which our member would have 
readily accepted, and quite likely he 
would have extended a new credit 
in the face of the non-liquidated 
debt. It heartens to feel that there 
are such men who are holding high 
the torch of honorable commerce 
and industry and are making the 


words of the prophet of old applic- 
able in this so-called materialistic 
age. Such men need not the com- 
pulsion of statutes. Their personal 
pride, their unchecked conscience, 
their perfect sense of fairness are 
compelling force enough. 


Genuine Credit Terms to 


Europe for Primary 
Products 


i ae inability of the countries of 
Europe to bring their currency 
more nearly into line with the dollar 
is. the clearest indication of the 
difficulties against which they are 
struggling. Their difficulties are, of 
course, partly referable to social and 
political confusion, but there is un- 
questionably among the people as a 
whole the will to go forward indus- 
trially. They are bound down, how- 
ever, by conditions of impoverish- 
ment. 

The situation can be corrected 
only as there is re-established among 
the nations faith in each other; and 
though large credits have already 
been extended which cannot be 
promptly liquidated, undoubtedly 
still further credits must be ex- 
tended before the turn for the bet- 
ter can be made and old and new 
credits liquidated. 

The hope for betterment lies in 
credit extensions, hence there should 
be every consideration given to the 
extension of genuine credits abroad, 
where it would seem that such ex- 
tensions give promise of serving 
profitable production. There is too 
great insistence, especially upon the 
part of shippers of vitally necessary 
primary products, on cash terms at 
the American seaboard. Such terms 
but tend to throw still further out 
of joint the exchanges of the world 
and make more and more difficult 
the extension of genuine credits by 
those American business men who 
would be glad to ship on time if 
their credits were reasonably cer- 
tain of being used in further pro- 
duction. 

Let those who think they hold the 
whip hand because they handle 
products vitally necessary to Eu- 
rope’s sustenance consider if they 
cannot help the whole situation in 
speeding back to normal conditions 
by joining other American business 
men in arranging genuine credit 
terms. 





San Antonio’s Plight Our 
Chance to Serve 


= oneness of the great Ameri- 
can national family is empha- 
sized when universal disaster falls 
upon any part. We feel with our 
fellows in the loss of lives and prop- 
erty as fire or flood, quake or sudden 
economic shock overwhelms. Their 
adversity then becomes ours and we 
long to help. 

There should, therefore, be much 
satisfaction to the members of the 
National Association of Credit Men 
that through their organization a 
way has been found to help effectu- 
ally. Recovery and rehabilitation in 
a stricken region are best assured 
when its business men feel that their 
fellows outside are ready to co- 
operate, not only in renewing old 
credits, but in advancing new credits 
if necessary, to enable the business 
men of the stricken community to do 
their part in restoring confidence and 
re-establishing homes and industry. 

This Association, largely through 
its alert adjustment bureaus, was 
able to do great service at San Fran- 
cisco after the great fire, at Dayton 
and the other flood-stricken cities 
along the Miami after the great 
flood, at Galveston after the mighty 
tidal wave, and in 1914 especially 
for the cotton belt after the declara- 
tion of war. Now we are called 
upon for similar service at San An- 
tonio, whose business district has 
suffered, according to direct reports, 
in the sum of many millions of dol- 
lars, besides serious loss of life, in 
the rising of the river’s waters. 

The Association at once communi- 
cated with all adjustment bureaus 
urging co-operation with Secretary 
Henry A. Hirshberg of the San 
Antonio association, who, as soon as 
the seriousness of the situation was 
clear, got in touch with the Associa- 
tion’s headquarters. 

The losses at San Antonio are 
large for a city of its size, but the 
spirit of the city is not dampened, 
and with merchants, manufacturers 
and bankers everywhere ready to 
lend their assistance we shall have 
another demonstration of the power 
of co-operation among business men 
in speeding return to normal condi- 
tions and the feeling of oneness 
throughout the national structure will 
be still further strengthened. 

We urge all members having in- 
terests in Texas to co-operate direct 
with Secretary Hirshberg or through 
their respective adjustment bureaus. 


= 
> 





THE CREDIT MONTHLy 


Heavy Duty Autocar—the modern truck 


built to meet modern traffic conditions 
‘light.in weight; load evenly distributed; short wheelbase 


Extraordinary savings in gasoline and oil are reported by every user of the 
Heavy Duty Autocar. This phenomenal operating economy is due in part 
to the fact that the motor has. been developed since the war to meet modern 
conditions. Another big factor is the distinctive Autocar chassis construction 
which has always made Autocars economical. 


The chassis weight is light com- 
pared to the big load capacity. 


The load is evenly distributed 
between front and rear axles. 


The short wheelbase eliminates 
unnecessary maneuvering in 
cramped places. 


Three point suspension of trans- 
mission system eliminates road 
shock interference with power 
train. 


The patented Autocar double re- 
duction rear axle delivers a maxi- 
mum percentage of motor power 
to the rear wheels. 


The Autocar Company, Ardmore, Pa., Established 1897 
The Autocar Sales and Service Company 


New York 
Brooklyn 
Newark 
Schenectaiy 
Syracuse 
Buffalo 


Represented by Factory Branches in these “ Autocar cities.” 


Boston 
Providence 
Worcester 
New Haven 
Springfield 


Philadelphia 
Camden 
Allentown 
Wilmington 
Atlantic City 


Pittsburgh Chicago 
Baltimore St. Louis 
Washington Dallas 
Richmond 
Atlanta 


San Francisco 
Sacramento 
Oakland 
Stockton 
Fresno 

San Jose - 


Dealers in other places 


sx Autocar 


F.O.B. Ardmore, Pa. Wherever there’s a road 
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Los Angeles 
San Diego 


Heavy Duty Autocar 
156-inch wheelbase 
Chassis, $4500 


F.O.B. Ardmore, Ps. 





